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Municipalities  j 

On  Prairies  Want 
Bigger  Tax  Share 

Royal  Commission  at  Work  in 
Saskatchewan  and  Sought  in 
Manitoba  and  Alberta  — 
^  Municipalities  Urged  to  Save 

(Special  to  The  Flnaaclal  Times) 
Winnipeg:  —  Against  a  background  of  opu¬ 
lence  in  the  way  of  flush  government  revenues 
and  greatly  reduced  farm  mortgage  indebted¬ 
ness,  the  municipalities  in  all  parts  of  the  west 
are  now  on  the  rampage  for  a  greater  share 
of  provincial  government  funds.  Behind  it  all 
Is  the  widespread  conviction  that  taxation 
money  is  not  going  where  it  is  most  needed. 

Everywhere  the  provincial  administrations 
are  on  the  defensive,  particularly  in  the  cur¬ 
rent  budget  debates.  Manitoba  and  Alberta  j 
M.L.A.’s  are  asking  for  investigations  by  royal 
commissions.  Already  one  is  at  work  on  the  | 
problem  in  Saskatchewan.  i 

Adding  to  the  general  irritation  are  the 
provincial  revenue  figures  now  being  released.  , 
All  of  them  reveal  the  imposing  federal  gov-  i 
emment  subsidies  in  acordance  with  the  | 
Dominion-Provincial  tax  agreements.  Ever- 1 
where  liquor  sales  have  established  new  rec- 1 
ords.  Receipts,  in  fact,  from  virtually  all ! 
sources  are  higher.  ■ 

Yet  advice  coming  from  provincial  depart-  j 
nients  and  boards  all  urge  rural  municipalities  ! 
to  be  cautious  and  not  presume  that  the  past  i 
easy-money  conditions  will  last  indefinitely. 
The  report,  for  example,  of  Manitoba’s  muni¬ 
cipal  and  Public  Utility  Board  declares  that 
the  municipalities  must  soon  find  greater 
sources  of  revenue  or  adopt  a  more  realistic 
attitude  on  their  spending.  It  declares: 

“The  windfalls  by  way  of  collection  of  tax 
arrears,  sales  of  municipally  owned  lands,  etc., 
that  tended  to  create  an  exaggerated  sense  of 
prosperity  in  the  1940’s,  an  attitude  against 
which  the  board  has  constantly  warned,  arc 
over.  The  municipalities  must  now  learn  to 
live  within  the  Income  derived  from  normal 
tax  sources.” 

In  Saskatchewan  Too 
Much  the  same  situation  prevails  in  Saskat¬ 
chewan.  There,  as  elsewhere,  the  municipalities 
have  tended  to  spend  more  than  their  current 
incomes.  Thus  the  annual  report  of  the  de¬ 
partment  of  municipal  affairs  asserts;  | 

“Up  to  1948,  the  increase  in  taxation  per- 1 
tained  more  to  school  taxation,  so  the  present  j 
situation  may  indicate  the  municipalities  have  | 
reached  the  danger  point  in  using  up  accumu- 1 
lated  reserves  and  are  forced  to  Increase  ma-  | 
terially  taxation  for  general  purposes  to  meet  i 
the  rising  costs  of  expanded  services.”  ! 

While  all  of  the  prairie  governments  have 
been  accused  of  hogging  the  revenues  of  their 
respective  provinces  the  situation  is  not  as  bad 
as  the  calamity-l^lera  T^uld  indicate.  Both 
Manitoba  and  Alberta,' for  example,  have  va¬ 
cated  the  property  tax  field.  This  province  has 
discontinued  its  commissioner’s  levy  and  Al¬ 
berta  has  dropped  its  three  mill  public  service 
tax.  Saskatchewan  however,  has  a  three  mill 
public  revenue  land  tax  which  is  coliected 
through  the  municipalities. 

Schools  Big  Difficulty 
Most  of  the  difficulty,  of  course,  arises  from 
the  necessity  of  maintaining  and  providing 
for  new  school  accommodation.  Municipal  re¬ 
sponsibilities  are  ever  expanding,  but  the  rev¬ 
enues  to  meet  these  come  from  the  same  old 
sources,  principally  taxation  on  real  property. 
As  one  Manitoba  M.L.A.  described  it  last 
week:  “the  municipalities  are  still  in  a  taxa¬ 
tion  straight  jacket,  devised  in  the  horse  and 
buggy  days.” 

Basically  it  would  appear  that  there  is  not 
much  wrong  with  western  borrowing  powers. 
Farm  indebtedness,  for  example,  has  all  but 
disappeared.  In  1937  western  farm  mortgages 
totalled  $161,000,000.  In  1948  they  were  down 
to  $36,000,000,  and  they  have  been  substan¬ 
tially  reduced  since  that  time. 

It  is  noteworthy  however,  that  a  consider¬ 
able  portion  of  this  repaid  capital  is  British. 
As  it  is  collected  it  is  being  returned  to  the 
Old  Country.  Occasionally  a  little  private 
money  is  available,  but  for  the  most  part  farm 
mortgages  are  simply  not  obtainable  in  this 
part  of  Canada. 

During  the  war  and  immediate  post-war 
years  when  farm  machinery  was  in  short  sup- 
piy  most  of  the  sales  were  cash  transactions 
but,  as  the  buyers  market  made  its  appear¬ 
ance,  credit  sales  increased  accordingly.  Last  | 
year  in  Saskatchewan  42  per  cent  of  all  new 
farm  equipment  was  bought  on  credit,  A 
similar  situation  prevailed  in  the  other  west¬ 
ern  provinces. 

So  far  as  the  municipalities  were  con¬ 
cerned  most  debentures  were  readily  disposed 
of  to  western  buyers  at  rates  running  around  ! 
four  per  cent,  although  in  Saskatchewan  they  | 
sometimes  are  as  high  as  five  per  cent.  In  ; 
most  cases  such  issues  are  for  $20,000  or  less.  ; 
With  the  growth  of  larger  school  districts  and 
bigger  and  more  modern -schools  borrowings  ! 
for  new  construction  may  be  on  a  larger  scale  , 
in  the  future.  I 

Suburban  Centers  Hit  j 

In  the  post-war  years  the  chief  difficulties  ; 
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It’s  In 

rpi  XT  jvn  surpluses  iviay  j  St.  John’s,  Newf’d.  —  Sales  of  Bowater’s  I  I  appears  wonny  of  i  Mills  Hot  Feeling 

IheJNeWS  lee  Market  Boost  Soft  Currency  Pinch 

,  ,  ,  -  _  ,  to  $1,644,435,  Canadian  funds.  1  «...  ui  v-j  t  * 

Highlights  of  Events  and  Effects  on  Risk  Capital  of  Bowater’s  has  been  feeling  the  pinch  of  the  j  Ma  k f  C  i*l^*^*i  I  Loss  of  Overseas  Markets 

Developments  of  Interest  i  Mooted  National  Revenue  Ac-  sterling  upset  but  has  since  received  an  order  i  ^  .r,  .  Beinq  Laraelv  Offset  bw  Re. 

to  Finonee  ond  Business  «on  Seen  Beneficial;  Question  from  15, .00  |  rfnr  He^n  Lr  U.S.  Imports  from  Europe 

T..  e  ewrv«t-t  et  Must  Be  Carefully  Studied  it  will  enable  this  branch  of  the  mammoth i  to  Bring  Help  for  P 

Indications  that  Ontario  government  is  '  'paper  mill  to  reopen  Mines  j  cxporis  TO  U.O.  expanding 

prepared  to  ’’talk  turke£  with  (Special  to  The  Financial  Tlmes^^^^  |  Another  order  from  Britain  has  given  new '  -  Canada’s  premier  export  industry,  news- 

the  matter  of  a  tax  agreement  at  federal-  Toronto  —  Dividend  distributions  will  still.,  x  ...  j  ...  Rv  tkmpi’«  nrint  is  tnkincr  a  ir.  i  . 

provincial  conference  this  year  were  given  be  governed  by  current  earnings  rather  than  depressed  Newfoundland  iron  ore  i|  _  |  gains  in  shinments  to  the  Tin  t  a^st  t 

whS;  P^vlncf  wiir£  rSliiSTpTS  ^  i»^Portation  of  this  important  product,  j  bertMayhrrrnisS  of^Serier,  thTy  wdi  I 

income  tax  returns  collected  therein.  Hints  that  Ottawa  may  clamp  down  to  .some  ,  —  .  ,,  C  i  ^opertv  workU""ouL’’wnrpur™/  ^sec^ndTlaceTnd 

*  *  *  extent  on  the  practice  of  allowing  surplu-ses ;  I  Rp^ring^Ott  56611  I  Canada's  pocket.  came  close  to  new.sprint  in  1946.  In  that  year, 

In  two  memos  submitted  to  Senate  this  accumulate  far  above  that  which  would  should  be  pointed  out  with  shipments  of  newsprint  were  valued  at 

week,  auditor-general  Watson  Sellar  makes  ^ov~n,'  *  IH  Un6mDloym6nt  Councillors,  that  !  $265,86.5,000  while  wheat  exports  amounted  to 

recommendations  for  closer  parliamentary  There  been  t^k  that  the  Wf  the  outstanding’ busi- '  ^250,306,000. 

scrutiny  of  departmental  expenditures  and  ^  “®®®  '"e''  ‘•be  cabinet.  He  ranks  with  Hon.  !  Newsprint  exports  were  away  out  in  front 

for  submission  of  departmental  budgets  in  course  to  some  extent  a  Urge  undistnb-  HSCitiC  w03Sl  C.  D.  Howe  in  his  ability  to  get  on  in  the ;  ‘be  following  year,  however,  reaching 

an  intelligent  form.  represents  a  gam  on  capital.  world  and,  despite  his  .seeming  diffidence  and  '  against  $265,200,000  for 

¥  *  IF  to'’?  Busy  Spring  Apparently  Ahead  I  his  unusual  modesty,  he  is  ea.sily  one  of  the!  "beat.  Exports  of  newsprint  soared  to  $383,- 

Actlon  was  taken  bv  Canadian  Congress  '  »  ,  x’,.  .  v’  ^  for  British  Columbia  With  Ro-  business  heads  of  our  time.  Now  | '*’bilc  wheat  shipments  fell  off. 

Of  Srur  S  a  in  Tor£to  tf  es-  !  Actually,  there  is  by  no  means  unanimous  ®riTlsn  V.OIumma  With  Ke  i  ^^e  past  two  years,  however,  newsprint 

tobuSrrPoUtTc^A^n  Committee  on  a  '  agreement  as  to  when  a  surplus  is  unreason-  newed  Activity  in  Ma|Or  In- j  xMayhew  is  just  back  from  around  the  ,  i"  Canada  have  had  to  fight  hard 

nermanent  basis  Heretofore.  PAC  has  only  i  ^bly  large.  Depending  on  the  nature  of  the  dustries  ;  world.  He  has  been  very  much  impressed,  for  | inaintain  a  foothold  in  traditional  overseas 

fan^nS  1^ the  course  ^  election  cam-  i  ‘be  seasonal  features  of  its  opera-  ‘  ,  ,  .  .  .  !  instance,  with  Indonesia,  He  noted  that  there  '  markets.  Excliange  difficulties  complicated  the 

naSs  A  comiidLr»^  iCimed  to  develon  i vulnerability  to  un-  (S^pecial  to  The  Financial  Times)  were  70,000,000  people.  Pardon  the  banalitv,  P®®“ion  Britain  and  other  big  purchasers. 

?^lirgoverataro£ra«“n“  the  PAC  I  controllable  influences,  a  large  surplus  may’  Vancouver  -  Unemployment  in  British  ,  but  that’s  a  lot  of  people.  '  ovenseas  consumers  switched  to  Scandi- 

rules  governing  operation  of  the  PAC.  ,  3^^!  3^^„.  Columbia  during  the  Jinter  mon  £  wh  ch  *  ‘‘  ®’^®‘b®'-  "^y;  that’s  a  lot  of  markets.  ,  '’®vian  markets.  This  posed  serious  problems 

*  *  *  I  concern,  a  small  surplus  may  be  sufficient.  °  ^  ^  ‘  '  For  instance,  we  get  sentimental  about  West  ‘o'* ‘be  Canadian  new.sprint  industry  which  de- 

With  France  still  plagued  by  country-  .  xhe  habit  of  paying  dividends  considerably  ®onie  jitters  among  those  who  failed  to  ■  indies  trade,  and  goodness  knows  1  am  all  ^  Pends  on  overseas  markets  for  a  good  by  pro- 

wide  strikes.  Prime  Minister  Bidault  this  ^  below  the  amount  that  has  been  earned  ac-  |  take  cognizance  of  seasonal  shifts  in  west  for  it.  But  the  West  Indies  is  just  a  flea- 1  Portion  of  its  total  exports  in  some  years, 
week  broadcast  an  offer  of  a  5  p.c.  wage  in-  .  (ually  goes  back  to  the  days  when  nobody  I  coast  industrial  activity,  has  been  sharply  j  bite  fiscally,  alongside  this  Indonesian  trade.  I  Uespite  the  losses  in  overseas  markets,  sev- 
crease  to  workers  in  nationalized  industries,  j  knew  what  was  going  to  happen  next.  ( And  tapering  off,  and  the  province  faces  a  busy  ^be  Chinese  know  it,  the  Japanese  used  to  ^  ®'’®'‘  ‘uctors  operated  to  offset  this  unfavour- 
Offer  was  intended  as  an  incentive  to  pri-  j  there  are,  of  course,  no  companies  today  whose  i  spring.  '  '  J^uow  it,  and  the  Russians  are  getting  to  know  *  “'b‘®  trend.  Consumption  in  the  U.S.  of 


ln€om6  Tax  Moy6 
I  On  Surplus6s  May 
B6  Markat  Boost 


Orders  from  Great  Brifoin 
Newfoundland  Pulp,  Iron  Ore 


MayHeu^s  Trade  Plan 
Appears  Worthy  of 
Deep  Consideration 


Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Indications  that  Ontario  government  Is 
prepared  to  "talk  turkey”  with  Ottawa  in 
the  matter  of  a  tax  agreement  at  federal- 
provincial  conference  this  year  were  given 
in  budget  brought  down  at  Queen’s  Park 
this  week  by  Premier  Frost,  Ontario,  the 
Premier  said,  will  seek  sm.  arrangement 
whereby  province  will  be  remitted  5  p.c.  of 
income  tax  returns  collected  therein. 

*  *  * 


Has  Eye  on  Valuable  Indonesian  1  r  ^ 

Market  for  Canada  -  Liberal  '  f  Markets 

Back-Benchers  Too  Cocky  ?  Being  , ,  c^,®  ^  Offset  by  Re- 

Budget  to  Bring  Help  for  duced  U.S.  Imports  from  Europe 

Mines  I  — Exports  to  U.S.  Expanding 

-  Canada's  premier  export  industry,  news- 

By  TEMPI’S  print,  is  taking  a  beating  in  overseas  markets 

- - - -  I  but  gains  in  shipments  to  the  United  States 

Ottawa  —  If  bu.siness  men  in  Canada  will  i  taking  up  the  slack,  latest  report  of  the 


Canadian  Nawsprint 
Mills  Not  Faaling 
Soft  Currancy  Pinch 


Hints  that  Ottawa  may  clamp  down  to  some 
extent  on  the  practice  of  allowing  surpluses 


In  two  memos  submitted  to  Senate  this  |‘°  accumulate  far  above  that  which  would 
week,  auditor-general  Watson  SeUar  makes  be  justified  are  being  variously  interpreted. 
vApommendatinn-s  fnr  closer  'Darliamentarv  There  has  been  talk  that  the  government 


recommendations  for  closer  parliamentary 
scrutiny  of  departmental  expenditures  and 
for  submission  of  departmental  budgets  in 
Eui  intelligent  form. 


might  consider  a  tax  on  capital  gains  —  and 
of  course  to  some  extent  a  large  undistrib¬ 
uted  surplus  represents  a  gain  on  capital. 

There  is,  according  to  pretty  good  advices 
from  Ottawa,  however,  nothing  to  it. 

Actually,  there  is  by  no  means  unanimous  J  A  *1.  •  t  ^  .let’s  go  on  from  there.  '  l-U®  past  two  years,  however,  newsprint 

agreement  as  to  when  a  surplus  is  unreason-  newed  Activity  in  Ma|Or  In- '  Mayhew  is  just  back  from  around  the  i  P^'^ucers  in  Canada  have  had  to  fight  hard 

ably  large.  Depending  on  the  nature  of  the  dustri6S  [  world.  He  has  been  very  much  impressed,  for  |  maintain  a  foothold  in  traditional  overseas 

concern,  on  the  seasonal  features  of  its  opera-  ‘  i  instance,  with  Indonesia.  He  noted  that  there  '  markets.  Excliange  difficulties  complicated  the 

tions  or  on  the  degree  of  vulnerability  to  un-  (Special  to  The  Financial  Times)  were  70,000.000  people.  Pardon  the  banality.  Pos‘‘>on  of  Britain  and  other  big  purchasers, 

controllable  influences,  a  large  surplus  may  ’  Vancouver  —  Unemployment  in  British  1  but  that’s  a  lot  of  people.  '  1  Some  ovenseas  consumers  switched  to  Scandi- 

still  be  small;  while  in  the  case  of  another  p  ,y„hia  durine'  the  winter  mnntho  whinii  '  Put  it  another  way;  that’s  a  lot  of  markets.  1  markets.  This  po.sed  serious  problems 

concern,  a  small  surplus  may  be  sufficient.  "  «  winter  monin.,  wmen  ,  sentimental  about  West  ‘o'*  ‘be  Canadian  newsprint  industry  which  de- 

The  habit  of  paying  dividends  considerably  ®ome  jitters  among  those  who  failed  to  ■  indies  trade,  and  goodness  knows  1  am  all  ^  Pends  on  overseas  markets  for  a  good  by  pro- 

below  the  amount  that  has  been  earned  ac-  |  take  cognizance  of  seasonal  shifts  in  ■west  for  it.  But  the  West  Indies  is  just  a  flea- 1  Pu^'l-ion  of  its  total  exports  in  some  years, 

tually  goes  back  to  the  days  when  nobody  I  coast  industrial  activity,  has  been  sharply  !  bite  fiscally,  alongside  this  Indonesian  trade.  I  Uespite  the  losses  in  overseas  markets,  sev- 


Tap6ring-off  S66n 
In  Un6mploym6nt 
On  Pacific  Coast 


vate  employers  to  follow  suit 
*  4(1 

Red-inspired  disorders  in  Italy  increase 
steadily  in  seriousness.  In  Rome  this  week 
3,000  were  jailed  and  hundreds  in  Miltm  as 


I  management  might  be  in  a  position  to  know  xndiKstrv  and  hnainoa  11  "’bat  does  Canada  do?  It  looks  over  "®"’®P*’mt  has  been  increasing  steadily  since 

lit  any  better).  The  careful  husbanding  of  I  -if.  *  genera  y  oper-  colored  people,  and  writes  them  off  for  ! This  was  tied  in  with  increased  demand 

j  earnings  frequently  has  been  the  result  of  cau-  |  m  high  gear,  and  thousands  of  men  are  I  a  few  jungle  billies,  and  no  more.  Yet  these  ‘I'oui  new'spaper  operators  as  circulations  con- 
|tion;  and  if  the  government  now'  feels  that  ’returning  to  jobs  in  the  woods  as  a  result  of  ^people  need  things  that  we  have  to  sell.  tinned  to  climb  and  advertising  lineage  moved 

i  this  good  -virtue  is  being  overdone,  then  it !  the  moderation  in  weather  conditions.  I  4F  4F  ¥  up  to  new'  record  levels,  in  the  United  States. 


strikes  resulted  in  one  death  and  injury  to  merely  means  that  everybody  will  have  to  1  stores  report  continuing  sales  at  a  high  '  ®  ““’®  ‘»^'’‘ber;  Indonesia,  far  from  being  t'anadian  newsprint  producers  were  not  slow 


mamy  others.  Strike  was  seen  as  com-  |  ^aae  a  cio. 
munlsts’  challenge  to  government  which  1  quirements 
plans  expansion  of  police  force  and  limita-  I 
tions  on  public  gatherings  and  parades.  Generallj 

#  I  dicate  that 

Renewed  this  week  by  Governor  Dewey  of  j  more  frequ 
New  York  was  fight  for  authority  for  j  agement  is 
state  to  close  a  separate  deal  with  province  closely  kn 
of  Ontario  looking  to  development  of  power  '  ownership 
resources  of  St.  Lawrence  River.  President  |  holders  the 
Truman  demands  that  power  development  1  escape  the 
should  not  be  separated  from  seaway  pro-  i  sonal  incon 
Ject.  I  ®omp 

a  a  If  igr®ater  lik 

I  mulating  f; 

Pro-Leopold  Gaston  Eyskens  failed  in  his  1  Natloni 
efforts  to  form  a  govertiment  in  Belgium  j  panics  in 
and  stepped  down  as  acting  Premier.  His  jment  appa 
plswe  WM  taken  by  another  strong  sup-  I  gtro^g  poss 
porter  of  King  Leopold,  Count  Henri  Carton  j  gions  will  1 
de  Wlart  who  will  attempt  to  solve  the  go-  jygj.  j 

vemment  crisis.  Former  Premier  Spaak,  jj.  ^jj^g 
meanwhile  issued  a  plea  to  the  exiled  king  !  unduly  larg 
to  abdicate  in  the  interests  of  his  country.  j  ^  somew 
*  *  *  little  while 


take  a  closer  look  at  the  future  and  its  re-  ,  ,  .u  •  ,  .x,  poor  country,  is  immenselv  wealthv.  The  ' make  advantage  of  the  favourable  consump- 

lirements.  i  business  in  British  Colum-  Dutch  economy  was  supported  for  years  on  trend  south  of  the  border.  With  demand 

Income  Tax  a  Factor  !  year  was  $768,250,000,  a  new  record,  thi.s  empire.  Not  for  nothing  was  the  Dutch  strong  in  the  U.S..  Canadian  mills  operated 

some  $37,000,000  above  the  figure  for  guilder  the  soundest  kind  of  monev  there  was  1  clo.se  to  capacity  last  year  and  concentrated 
Generally  speaking,  the  record  would  in-,_ _ _  _  ,  _  .  .  .  1  -toVp  _ _ their  sale.s  effort.,  in  thp  AmeHoon  r.,ori,»f 


die.  th.,  d„du,y  es.  .urptae,  .r.'  '  the  pr.«o.»  ye  .1  1.  proMbl.  that  hi^h.,  j  “.‘“.nT^euV^  es' w”  op.tuoi” 

r i r  "”>■  r '’'d-™"’  "7  'sriT.  .  . 

r  1  1  lA.  •  .4.  ua  if  ij  .PA  .  worse,  neither  do  we.  Now  here  is  where  •*  premium  on  U.S.  funds  made  available 

closely  knR  majority  shareholders.  'Where  ,  This  is  usually  a  slack  period  for  the  fish- !  the  Mayhew  Plan  comes  in.  from  last  fall  by  the  round  of  currenev  de- 

ownership  is  concentrated  in  -very  few  large  industry  because  it  represents  the  lull  be-  We  shall  suppose  that  a  dozen,  or  maybe  ten  valuations  provided  a  further  incentive  for  ex- 
escan^  the^inciden'ce  of  htah^^taxatton^on^ner- ' ‘'^®®'^  termination  of  the  herring  operations  i ‘‘ozen,  manufacturers  want  to  do  business  in  P°vts  to  the  U.S.  with  costs  rising,  and  in- 
sTarinTomes  from  ^  and  the  commencement  of  halibut  and  salmon  I  bTr^b.^H  u"'’  'r'"  ‘® 

In  companies  such  as  these  there  is  a  activity.  The  herring  fleet  was  unusually '  h^PP®;'®^  '  I  Jm‘<‘ chose  these  |  boast  th^^^^ 

greater  likelihood  of  earned  surpluses  accu-  active  during  the  winter  months,  with  the  ex-  ^  l^amington  and  L®^®  , 

Elating  faster  than  meets  the  approval  of  ^  ception  of  a  few  weeks  during  the  coldest ,  ^®  Montreal  and  Steel  (Company  | ‘>'«t  month  of  the  current  year  amounted  to 

the  Natfonal  Revenue  Department.  It  is  com-  period,  and  total  production  was  more  than  I ^ockshutt  in  Brantford  and  of  3^5  2^  tons^to  thl^sfm’r  f 

•  .  .!-•  .  I..  iv  180  000  tnno  a  fion,,.p  fVnif  ■  MacMillan  in  Vancouver  all  want  to  sell  in  menis  or  j4o.2i6  tons  to  the  same  market  for 

names  in  this  cateeorv  which  the  eovern-  ‘  lou.uuu  ions,  a  iigure  mat  nas  only  been  once  ..  „  j- 

pamco  ims  i-atcKu.y  wmuii  l.ic  guvci.  .  .  ..^1.  bnwAvpr  vBrxy  liftio  So  cach  firm  tries  to  do  business  on  January  of  the  preceding  year. 

SmVpTsSfy  fhat  iheText  b"-?  '  j  pose  ail  these  firms  a  t  t  th  “s?m:^nS  ^Tea^ 

sions  will  include  one  dealing  with  such  reduction  plants  for  manufacture  of  I  ^  companj  to  do  bartfr.  £ll  I  earlier.  Canada  .sent  343,8.57  tons  of  newsprint 

'  i  "^bat  they  want,  they  sell  us  what  we  want.  !  ‘o  ‘he  U.S.  last  February  compared  with  329,- 


We  do  not  do  business  with  one  country  alone.  tons  in  the  same  month  of  1949 


Charge  is  made  by  a  Pan-American  com¬ 
mittee  that  three  nations  in  the  Caribbean 


rn^Wle  isZ’d  kplerto  the  exiled  Wng  ‘‘  <‘®s®«hed  as  i  Sawmills  AU  Operating  We  do  not  do  business  with  one  country  alone.  805  tons  in  the  same  month  of  1949 

to  SStein  tSernterMts  of  l^^^^  unduly  large  remains  to  be  seen.  importance  are  in  opera-  pool  our  markets  and  our  knowledge.  If  |  The  trend  of  increased  newsprint  exports 

to  abdicate  in  the  ^tejests  of  his  country.  ^  somewhat  abortive  drive  was  initiated  a  ®^^„'"‘Ser  tirwVnt£  s£tdow  ^  ®®«"®  reason,  we  did  not  want  antimacas- !  ‘o  the  U.S.  concurrent  with  decline.,  in  Lip- 

while  ago  by  financial  writers  to  the  left  Jmn  havrf  vear  S  S  dTo  ^  hut  Ruritania  did,  we  might  take  in  I  ments  to  other  markets  ha,  been  steady  since 

Charge  is  made  by  a  Pan-American  com-  of  center  to  interest  the  Ottawa  government ,  ‘bey  wui  propapiy  sorne^ort  ‘h®  oil  and  deal  with  some  other  country  that  but  most  marked  in  the  latest  figures. 

'”‘‘cub^'’SL^.ir.Tth^  iSLST  L  if;.!  ImaS.  a  “rio^d  „rtSolSr”  »•«  ‘■'■'O  ■><  «>•  :  «h.r  mark.,,  ,h.„  US.  C.nadlaa 

—  Cuba,  Guatemala  and  the  Dominican  Re-  hM  fizziei^  for  tne  simp  e  reason  tnat  it  is  re  |  demand  In  the  United  State,  and  i  -^ust  as  every  town  has  a  Board  of  Trade  i  exports  of  newsprint  for  January  last 

public  -  have  been  contributing  to  Latin  ahsed  m  Ottawa  that,  in  a  country  such  as  ^  a  demand  m  the  Unit^  Smes  and  ^  amounted  to  14.157  tons,  slumped  from  38,985 

American  disorders  by  participaUng  in  or  Canada,  a  capital  gams  tax  pure  and  simple  C^ada  for  more  than  they  can  produce  at  business  men  be  more  effective  than  tons  in  te  same  month  of  1949.  Newsprint 

encouraging  ci'Vil  strife  in  other  countries,  would  merely  but  the  kibosh  on  an  already  •  g^j,  pj-ggent  lone  wolf  operation.  shipments  for  Februarj-  to  markets  other  than 

Sanctions  against  offending  nations  are  weakened  risk  capital  supply  structure.  I  The  pulp  and  paper  mills  have  maintained  *  the  U.S.  tumbled  to  5,460  tons, 

threatened  unless  they  mend  their  ways.  Likely  to  Tax  Surpluses  :  their  output  through  the  winter  without  in-  ;  rpj^jg  nothing  away  from  our  trade  i  Significant  of  the  changing  trend  in  world 


American  disorders  by  participating  in  or 
encouraging  civil  strife  in  other  countries. 
Simctions  against  offending  nations  are 
threatened  unless  they  mend  their  ways. 

«  «  « 

A  marked  deterioration  in  U.S.  business 
sentiment  since  settlement  of  coal  strike  is 


our  present  lone  wolf  operation.  shipments  for  February  to  markets  other  than 

41  41  41  the  U.S.  tumbled  to  5,460  tons. 

This  takes  nothing  away  from  our  trade  i  Significant  of  the  changing  trend  in  world 
commissioners,  nor  anybody  else.  newsprint  markets,  and  explaining  why  Cana- 

I  suggest  that,  instead  of  listening  to  i  dian  shipments  have  held  up  so  well  in  recent 


*  ♦  4P  I  A  tax  on  undistributed  earned  surpluses  Powell  River  Co.,  now  rank- j  ggj^g^jggjg„gj,g^  j^gj.  anybody  else.  newsprintmarkets.andexplainingwhyCana- 

A  marked  deterioration  in  U.S.  business  over  and  above  a  certain  percentage  —  prob- I  ®  J’'8®®  P*’®  b®ers  o  new- ,  j  suggest  that,  instead  of  listening  to  i  dian  shipments  have  held  up  so  well  in  recent 

sentiment  since  settlement  of  coal  strike  is  ably  to  be  determined  industry  by  industry  —  |  P  *|®  °  J’  ®  ‘  ^  ®®‘  ^  ”®^  George  Drew’s  word-baiting,  which  after  all  months  despite  the  sharp  decline  in  overseas 

noted  by  Lewis  L.  Schellbach  of  Standard  Sc  I  appears  to  be  in  the  wind  however.  Nothing  , .  '^®®  ^  “  oaiiy  ouipui  exceea-  i  ^.jj|  „g^  gg]j  ^  dime’s  worth  of  goods  outside  ;  buying  has  been  the  decreasing  volume  of 

Poor’s.  Lewis’  success,  this  authority  sug-  is  known  about  whether  it  will  have  any  re-  ;  of  Canada,  people  read  Mayhew’s  original  i  Scandinavian  shipments  to  U.S.  market.  Ob- 

gests,  can  only  result  In  upping  demands  of  troactive  features;  and  anyone  claiming  that  |  The  new  pulp  mills  at  Nanaimo  and  Watson  speech,  plus  the  interpolation  next  day.  vious  explanation  is  that  soft-money  countries 

labour  in  other  industries  and  Inviting  fur-  it  'will  have,  or  will  not  have,  is  merely  guess-  |  Island,  the  latter  near  Prince  Rupert,  are  Instead  of  trying  the  political  trick  of  i  which  have  stopped  buying  from  Canada  have 

ther  strikes  ling,  no  matter  how  Informed  he  may  sound,  .being  rapidly  assembled.  The  Nanaimo  mill  catching  a  man  off  base,  why  not  try  to  find  |  turned  to  Scandinavia  for  their  requirements; 

}li  But  since  we  are  at  the  guessing  stage,  the  I  will  probably  be  operating  early  in  the  sum-  out  instead  what  he  is  saying.  I  and  productive  capacity  of  Scandinavian  mills 

Npix-otiatjoTKj  between  Ford  of  Canada  *‘‘ea  mooted  about  now  is  that  the  past  |  mer,  and  the  Watson  Island  mill,  owned  by  Here  is  a  man  W'ho  reputedly  has  plenty  of  ;  is  such  that  they  must  neglect  the  U.S. 

T r  A  W  remain  deadlocked  An  offer  dlvidend-against-earnings  record  will  be  taken  ;  Celanese  Corporation  of  America,  early  in  money,  a  man  who  is  an  outstanding  business  j  market  in  order  to  serve  those  nearer  home, 

hv  the  union  to  defer  demand  for  $100  a  consideration  when  the  tax  on  a  com-  1 1951-  man,  and  a  man  who  has  just  been  around  j  Imports  of  newsprint  to  the  U.S.  for  the 

mlnth  TiPnoinn  until  Tnniiarv  nf  next  vAflr  in  pany’s  current  undistributed  earnings  is  fig- I  Mining  continues  active,  although  some  of  the  world.  Why  have  the  Opposition  not  got  ’  tour  months  ending  February  28,  1950  have 

netiipn  fnr  a  ureifnre  ninn  tn  no<»t  eomnnnv  ^^’ed  out.  :  the  operations  relatively  inaccessible  have  had  enough  brains  to  sit  and  listen  to  what  he  has  |  been  just  about  cut  in  half.  In  November, 

lO.nentQ  an  hour  WM  reiected  bv  latter  ®”®  ®®e  evidence  of  great  j  some  difficulty  in  making  ore  shipments  ow-  to  say.  Instead  of  emitting  a  chorus  of  '  1949,  the  U.S.  took  12,868  tons  against  21,609 

Conelliation  board  has  vet  to  renort  on  panic.  Nobody  expects  to  be  hurt  by  punitive  1  ing  to  bad  weather  and  impassable  roads.  The  guffaws.  ■  tons  from  Europe.  In  December  of  1949  Euro- 

IT  A  W  -Chrvsler  disnute  ^  legislation  which  would  refer  back  to  some-  |  spring  will  draw  hundreds  of  prospectors  into  Mayhew’s  speech  it  seems  to  me  should  be  pean  imports  slipped  to  12,093  tons  compared 

^  }p  41  thing  which  was  not  punishable  by  extra  tax-  j  the  hills.  A  power  shortage  has  slowed  op-  required  reading  for  every  member  of  the  Ca-  ^  wi^h  32,806  in  the  same  month  a  year  earlier. 

Drawing  attention  to  the  fact  that  stocks 
of  refined  copper  in  the  hands  of  producers 
have  declined  by  about  140,000  tons  during 
last  six  months,  and  now  amount  to  only 


ation  at  the  time  it  was  done. 


i  eration  of  Consolidated  Mining  &  Smelting  i  nadian  Chamber  of  Commerce. 


The  trend  continued  in  Januarv  of  1950 


The  best,  it  seems,  that  anyone  can  expect  i  Co.,  although  it  has  not  seriously  affected  j  The  only  business  man  who  has  been  around  with  total  shipments  of  European  newsprint 
—  from  the  shareholders  point  of  view,  or  i  production.  the  world  under  government  auspices  in  our  ;  to  the  U.S.  at  15,821  against  29,131  tons  in 

the  worst  from  the  companies’  point* of  view:  it  i  «  r  t  ti  1  time,  a  shrewd  dealer,  a  competent  observer,  ' January  of  1949.  In  February,  last,  Europe 

_ is  that,  on  the  average,  there  will  have  to  Lpuard  in  construe  on  i  jg  some  of  the  nitwits  in  the  Com-  'sent  14,100  tons  of  newsprint  to  the  U.S.  com- 


77,500  tons  —  the  lowest  level  since  April  of  j  jyg  ^  greater  distribution  of  per  share  earn-  i  There  has  been  a  decided  upward  trend  in  i  mons  wiped  the  smiles  off  their  faces,  and  i  pared  with  27,402  tons  a  year  earlier. 


1949-50 
Net  Earn. 

000 

.  Uiiiiltea 

Pi-eiiously  reported  320,152 

Canada  Starch  . .  ■ .  541 

.1.  Bertram  4  Sims  264 

Barymin  Co.  ......  10 

Candn.  liocomotive  DO-’ 

Can.  West  l.iiiiiber  '2,409 

jr.  .t  O.  4’aper  -  3,409 

Davis  Leather  315 

Woods  .Maimf’K  ..  2;,> 

Canada  Mailing  .  'JOO 

Fitthigs  Ltd.  ...  1/3 

Selberliii;;  Itiibher  . 

Globe  Oil  .  ’‘,4 

Itarbcr-Ellis  . 

5Vaitc-Aniulel  M.  .  5,13/ 

Canadian  Investors  45 

MeColl-l'i  out.  ( til  4,249 

Aniul.  Eleetrie  ....  _T2 

Canailian  Broii/e  •  505 

Total  to  Date  339.170 

I’.T.  Cluing/.'  3.1 

> -  Class  B. 

.♦■gfil, 


1943-49 
Net  Earn. 
Per  000 

Share  Omitted 
3  * 

347,698 
5.50  ’279 

x0.90  dl27 


last  year  —  Bache  &  Co.,  members  of  N  Y. 
Stock  Exchange  suggest  that  the  statisti¬ 
cal  position  of  the  red  metal  on  world  mar¬ 
kets  is  very  Impressive  today 
*  *  * 

Steel  operations  in  U.S.  for  current  week 
were  estimated  at  95.5  p.c.  by  American 
Iron  Si  Steel  Institute.  This  represents  an 
increase  of  5.7  points  from  previous  week 
and  is  highest  level  since  April  11th  of  last 
year. 

* 

Categorial  denial  was  made  in  Swedish 
Riksdag  by  foreign  minister  Oesten  Unden 
that  government  had  any  idea  of  abandon¬ 
ing  its  traditional  policy  of  strict  neutrality. 
With  Norway  and  Denmark  contributing  to 
the  Atlantic  Pact,  any  agreement  between 
Sweden  and  these  countries,  he  said,  would 
involve  the  country  in  the  wider  alliance. 

*  V- 

Introduced  in  the  Ontario  legislature  is  a 
bill  dissolving  the  injunction  against  the 
Kalamazoo  Vegetable  Parchment  Co.,  with 
mill  in  Espanola  enjoining  company  against 
pollution  of  Spanish  River.  Company  claim¬ 
ed  implementation  of  injunction  would  re¬ 
sult  in  closing  down  of  mill. 

41  * 

Bad  world-wide  commercial  flying  record 
of  past  year  was  a  major  contributory  fac¬ 
tor  in  big  deficit  of  $4,317,594  piled  up 
by  Trans  Canada  Air  Lines  from  1949  op¬ 
erations  according  to  Trade  Minister  Howe. 
T.C.A.  traffic  was  adversely  influenced, 


'  ings.  Since  legislation  last  year  gave  the  j  construction  activity  and  large  numbers  of  :  paid  some  attention  to  what  the  minister  said.  . . - 

[shareholders  a  certain  preferment  on  per- |  men  have  been  absorbed  by  various  building]  What’s  more,  some  of  the  smug  and  fat-  WHERE  TO  FIND  IT 

I  sonal  taxes,  to  encourage  them  to  invest  in  projects.  Indications  are  that  construction  vol-  |  headed  Liberals  should  take  enough  time  to 

(common  and  preferred  shares)  risk  capital,  i  ume  this  year  will  be  comparable  with  last  j  study  what  Mayhew  said,  and  then  make  a  ' 

the  legislation  now  expected  merely  means  year’s  record.  The  provincial  government  has  I  speech  explaining  it  further.  The  topheavy  .  Company  Reports  and  Corporation 
I  that  shareholders  are  to  get  more  money,  I  announced  a  two-year  construction  program  Grits  are  not  overworked,  except  around  the  News  -  -  Dividend  Declarations 
and  the  government  is  to  get  its  cut  via  taxes  '  of  more  than  $100,000,000,  mostly  involving  j  seat  of  their  pants.  j  News  of  Stock  and  Bond  Markets 

I  on  investment  income.  highways.  I  Mayhew  needs  some  support  on  this.  Can-  Corporation  and  General  News  — 

I  It  is  a  quid  pro  quo  business,  and  the  capital  a  fairly  large  program  of  expansion  in  the  i  a^a  could  use  more  business.  Why  doesn’t '  Ma'^^n^ent  and  Labour  .  .  . 

lvalue  no  longer  can  grow  as  quickly  as  it  .  electric  power  industrv  in  British  Columbia  i  some  bright  politician  take  time  out  from  sit- , e  Nap^ning  m  Britain  — 

I  has  done  in  some  instances  through  the  ac-  ig  anticipated,  with  B.C.  Electric  and  B.C.  ‘‘"8^  •‘own  long  enough  to  try  and  get  it  |  Bi^mess  Index  .  . 

;  cumulation  of  undistributed  earnings.  Power  Commission  continuing  their  programs,  '  through  his  thick  skull,  that  Mayhew  is  trying  j  g.  .f.  ^  ‘-o'^imunism 

The  action,  if  it  comes  in  this  approximate  ;  the  former’s  representing  expenditure  of  more  j  ‘o  help  Canada  get  more  money.  I  SeiUng  a  Bill  of  Goods  . 

I  shape,  may  have  some  effects  on  the  stock  ;  than  $22,000.00.  The  commission’s  Whatsan  *  ‘°  Investors  Page  .... 

I  (Continued  on  page  12)  Lake  project  is  progressing  satisfactorily.  ^  This  week,  the  most  hush-hush  atomic-  ;  insurance  News  — 


(Special  to  The  Financial  Times) 


The  action,  if  it  comes  in  this  approximate  ;  the  former’s  representing  expenditure  of  more  j  ‘o  help  Canada  get  more  money.  I  Selhng  a  Bill  of  Goods  ....  6 

I  shape,  may  have  some  effects  on  the  stock  ;  than  $22,000.00.  The  commission’s  Whatsan  XXX  ]  ‘°  investors  Page  . . . 

I  (Continued  on  page  12)  Lake  project  is  progressing  satisfactorily.  ;  This  week,  the  most  hush-hush  atomic-  ;  ‘^®''hing  ^d  insurance  News  — 

I  J  hydrogen-etc.  committee  of  the  postwar  era  '  Public  Relations . 8 

i  “  j  f„gt  in  Ottawa.  They  were  to  exchange  ideas.  'News  of  Mines  and  Western  Oils  ...  9 

j  XA/r-ka-L'  _  l^rAf  In  inrllTiinrl  !‘  happened  to  be  standing  outside  the  pri- ]  Metropolitan  Life  Annual  Report  ...  10 

▼  ▼  Lfl  Iv  **  III  I  N  TT  I  LIU  I  lU  lu  I  lU  'vate  dining  room  in  the  House  of  Commons  Statistical  Review  of  the  Security 

_ (Special  to  The  Financial  Times)  _  restaurant,  and  saw  them  come  out.  One  of  :  Markets  .  .  .  . . 11 

j  .  !  the  savants  took  me  for  Mr.  Jennings,  the  ^  Page  of  General  News . 12 

i  St.  John’s,  Nwf'd.  —  Late  last  summer,  ling  playgrounds;  i-epairing  and  painting  com-  restaurant  manager,  and  thanked  me  for  the  Canada  Enters  1950  With  Hopes 

when  the  first  provincial  government  of  the  |  munity  halls  and  schools;  building  new  and  i  fine  meal.  I  took  the  bow  modestly.  Undimmed . 13 

new  province  noticed  the  growing  unem-  '  repairing  old  bridges.  Ill  miles  of  new  roads  i  In  there  I  .saw  Dr.  Solandt,  atom  specialist,  |  Developments  of  Past  Year  and 

ployed  ranks,  it  started  devising  a  relief  i  were  built,  fuel  gathered  (wood)  for  widows  [  Dr.  C.  J.  (Dean)  Mackenzie,  head  of  the  |  Prospects  for  Current  Year  in 

works  program  and  decided  on  a  plan  to  abol-  and  the  sick;  wells  were  built  and  many  others  [National  Research  Council;  General  Foulkes,  Canada  Reviewed . 14-24 

lish  the  dole.  Instituted  in  November,  the  ;  cleaned;  1,144  telephone  poles  were  cut  in  the  |  chief  of  staff;  and  others.  Hon.  Brooke  Clax-  i  COMFANV  INDEX 

'  scheme  has  now  become  operative,  except  in  '  forests  and  are  being  used  to  bring  a  tele-  |  ton.  Minister  of  National  Defence,  was  host,  ^luniiuium  Ltd  7  Fittings  i  td  12 

I  extenuating  circumstance.s  and  where  the  job-  phone  system  to  several  communities  previ- '  and  left  in  such  a  hurry  they  had  to  chase  i  As»-ot  Metals  ..  .....  .  9  !  Globe  oil" 9 

;  less  are  in  dire  need.  '  ously  denied  this  important  utility.  Many  |  him  to  get  him  to  sign  the  check.  .  ‘v  vl?.!.,,; '  ’  ” 

j  'Tlie  men  went  to  work  for  $57  per  month,  ;  other  miscellaneous  projects  were  also  com- |  One  waitress  remarked  they  would  have  [  i^atty  Bros.  7  i  Howard  smith  2 

j  donating  every  second  day’s  labor  free.  The  i  pleted  and  the  Government  feels  it  ha.s  ac-  i  made  quite  a  picture.  I  said  that  she  might  i  ‘.'J  ]  a 

iplan  cost  the  province  $1,679,481.55,  or  about  complished  a  major  innovation  in  taking  care  have  sold  her  spot  in  there,  waiting  on  table,  j  nrit.Aiiii-r. '’oil  !.’i  .5  Lake  Dufaoit  s 

I  half  a  million  dollars  per  month.  St.  John’s  [of  the  jobless.  to  a  Russian  spy,  for  $10,000.  She  wa'  sur- i  *;•*’■*•  .  '  2 

(East  and  W'est  got  the  largest  relief  expen-.  Every  year  in  late  autumn  many  New-!  prised;  all  she  knew  was  that  they  iver  nice  ‘  i  19  |  sletropoliia'i  Lire  5-10 

i  diture,  being  the  biggest  area  and  the  most  I  foundlners  are  idle  because  the  fishing  season  j  gentlemen.  1  <:an.  Bronzr  .  2  j  m.  A  _o.  I'aiirr  .  2 


.llumiiiiuiii  Ltd. 

Mrtuls  . . . 
.\iiial.  Elrftrlc 
Barbrr-Ellia 


i  F'itlings  Ltd. 
!  Glubr  Oil  . . 


6  III)  22.5 
1.56  6,264 


Can.  Bronzi-  . . . 
Can.  Industrirs 
(am.  D)oomollve 


minister  said,  despite  its  own  safety  record.  |  thickly  populated,  the  total  being  $207,493.  !  has  ended  and  there  is  a  slackening  of  work  j  Where  do  you  think  the  super  secret  ses-  I 

XXX  j  Bonavlsta  North  was  the  next  with  $136,994  in  the  lumber  camps.  They  live  through  the  |  sions  of  the  supersonic  scientists  were  held  ?  [  N  O- 

Government  plans  to  conduct  an  invest!-  j  and  Trinity  South  the  only  other  district  over  '  winter  repairing  their  homes  and  on  the  money  I  In  an  old  church  basement  in  downtown  ! 


gation  into  feasibility  of  harnessing  tides  in 
Bay  of  Fundy  were  announced  in  Commons 
this  week  by  Resources  Minister  Winters. 
Previous  engineering  reports  have  cast  se¬ 
rious  doubts  on  feasibility  of  Fundy  power 
development. 


'  one  hundred  thousand  dollars.  The  ranged  they  made  in  the  other  months  of  the  year.  j  Ottawa.  fjiii.  "’est  Luniber  ‘2 

j  downwards  to  $4,480.  This  past  winter,  however,  hundreds  of  these  They  wanted  a  big  enough  room  to  have  ■  wir('*&  Caldi/  il* 

i  In  this  work,  not  dole  plan  a  variety  of  com-  1  men  went  on  the  new  relief  rolls  and  swelled  1  two  panels  going  at  once,  so  one  man  could  j  (:<-nirHl  I'utrU-ia  —  9 

munity  efforts  were  taken  care  of  including  |the  jobless  to  over  10,000.  Some  of  them  were  jwalk  from  one  panel  to  another.  The  meeting  ;  (:“ny.'i)uquMne ‘  ii 

clearing  church  grounds;  fencing  church  and;  later  removed  when  it  had  been  established  j  was  so  hush-hush-hush  that  they  would  not  1  i>avi»  ijiather  .  10 

other  aacred  properties;  clearing  and  build* ‘that  they  had  money  in  the  bank.  *  (Continued  on  page  12)  East*SuUlvw»*  • 
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HI  !  Northern  Empire  ...  9 

111  i  Bellance  Grain  .  13 
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McColl  Profits 
Show  Reduction 
jE>n  Record  Sales 


I  Mont'l  Trust  Has  New 
Departure  in  Publication 


Making  its  debut  this  week  is 
I  M  J  C  I  ®  bi-monthly  periodical  en- 

n  KeCOrCl  ^ales  titled  “Forethought,”  published  by 

-  Montreal  Trust  Company.  It  is 

Net  EcjuaJs  $1.54  on  I  being  sent  to  customers  and  those 
Common  Against  $1.93  [interested  in  the  care  and  conser- 
in  1 948  —  Depreciation  |  estates. 

V  ^'ir^tvAtlt/VlinrVsf  **  {a  a  sma. 


"Forethought”  is  more  a  me¬ 
dium  for  maintaining  a  friendly 
contact  than  for  actual  explana- 


Canadian  Bronze  pj.  .  ■ 
Earnings  Shaded 
Nets  2.92  Share 

. .  S.— Semi-annualhr. 

Report  States  Outlook  AMiiw  p.  &  p.,  common 

..  ,  .  A  III  I  Abililil  P.  A  P.,  Prvl.  .... 

Satistactory  Although  Acauia-AtiuuUc,  “a”  . 

i/«An  iMA/«  t,  I  iT  Aluminium  Co.,  Pref.  ..., 

1948-1949  Volume  Un- 1  on  t^«>-  •• 

likely  to  Hold  Asbestos  Corp.  Ltd . 

'  '  AsliHAtiie  f!m  n  I  *<1  Pv*..n 


Dividend  Declarations 


W'peg  Electric 
Withdraws  From 


Yearly 
«  Oiv. 
Rate  « 


V^ommon  Against  ^  I  .yj  |mieresiea  m  me  care  ana  conser-  satisfactory  Although  Acauia-AtlauUc,  “A”  .  1.00 

in  1948  —  Depreciation  I 1948-1949  Volume  Un- 1  ^“^.“.“diau'ou^co. 

a  Factor  I  “Forethought”  is  more  a  me-  |j,^  ,  ^  ,j  Asb^ii^sVl.rp’lTid^ 

_ _  dium  for  maintaining  a  friendly  '  i  iwi«  ;  Asbestos  Corp.  Ltd.  Extra  .. 

r^Consolidated  sUtement  of  Me- 1  In  submitting  annual  report  of  i  Aui'C  {-Sbit;  ;;;  :So 

.^ll-Frontenac  Oil  Ltd.  and  subsi-  !  Ju^SherTS^  Tut'  1 lit! 

diaries  for  the  year  ended  Decern-  1,,..’  .  material  will  he  of  "'^ich  shows  a  moderate  decline  in  I  |*  a-  . . 

be  operating  profits  and  to  net  earn- ,  il:^  »c’  e^^^ 

to  a  new  high.  Refinery  runs  I®  I  intersnerqed  with  anecdote,  and  compared  with  preceding  I‘>''e.r,‘'0rp-.  "A”  .  1.60 

r^iiu  In  lOdo  WOCA  I<>7i;'7n79  v,...- ' '”^erspersea  wim  anecdotes  and  _  „  _ _ Bearings  “A”,  it.  a  M .  1.10 


:»tilla  in  1949  were  12.757,073  bar-  ^o 

(r«ls;  including  runs  of  1,997,727  i  editorials  of  interest  to  the 
barrels  for  the  account  of  others,  '  ^''erage  rea  er. 

compared  with  10,390,300  bar-  |  _  .  _ 
tels  last  year  and  net  sales  '  iWCStGril  Lumb0r 
amounted  to  $74,299,477,  a  gain  of 
'91,581,035  over  1948.  However,  j  J— 

after  provision  for  depreciation  j  BOs  fllligS  ft^lOp 
"Was  more  than  doubled  at  $4,616,-  i  _ 

nrom'f'n  f”’’  ^  Production  Higher  in  ’49 

“net  profit  for  1949  was  lower  at  u  x  c  IP  b  •  /w 

-4I4>249,229,  equal  to  $70.82  per '  l*ut  rfllling  Prices  Cut 

"ihare  on  the  preferred  stock  i  Net 

•and  to  $1.54  per  share  on  the  com- 1  _ 

Won.  Net  profit  for  1948  was  $5,- ;  Lower  prices  in  the  lumber  busi- 
•SiS.SlS  and  net  per  share  common  |  ness  reduced  the  net  revenues  of 
'91.93.  ;  Canadian  Western  Lumber  Corn- 


interspersed  with  anecdotes  and  ^  Preceding  j  l6« 

brief  editorials  of  interest  to  the  I  Tritt,  president,  states  j  Ueutty  Bros.,  Common  .  i.ou 

averae-p  reader  1  '■bat  company  in  order  to  meet  =*!!!•  .  7  “" 

average  reaaer.  i  _ ,  „  j...  ,  ,  ,  ..  Beldlng-Cortlcelll,  Com .  6.(i(i 

_  i  changing  conditions  Is  entering  the  |  Bell  Teiephono  i^o . a.oo 

»  .  «  _  -  I  diesel  locomotive  field  by  produc-  !  liiove  a  h.,  Common  .60 

Western  Lumber  s«ch  parts  as  are  suited  to 

:  manufacturing  facilities.  Brewers  a  Ulstlllcrs  of  Vanc. 

mm  •  Brewers  A  Ulstillrrs  of  Vuiic. 

iJrAn  l  Directors,  he  says,  have  increas-  Uuiiding  Prod.,  com .  1.60 

earnings  a/rop  ,  contmeenev  reserve  bv  $200,000  . 


.60  *.15  0. 

].:i0  .3(1  U. 

.10 

.60  .1.'.  U. 

.40  .10  U. 

1.40  .35  U. 

LUO  .35  U, 

.9314  .•J34375  (J. 
4.00  1.00  U. 
4.75  1.19  U- 

1.60  .40  g. 

l.IO  .27  g. 

1.00  .35  g. 

7.00  1.75  g. 

6.00  1.50  g. 


'  •»*  I  ed  contingency  reserve  by  $200,000  Bun'a*A'co!’'Ltd.,' “A” 

-  from  earned  surplus  in  anticipation  Burns  a  Co'.  Ltd'.’  “B”  1.60 

Production  Higher  in  '49  I  of  additional  necessity  equipment  huJIJJ  |  ,‘i°”  jJjJf”  .  , 

But  Falling  Prices  Cut !  “J  ^bls  connec-  V^;:  ,.^0 

KJ-x  I  Caldwell  Linen,  1st  Pref .  1..'.0 

_  '  8bow.s  operating  profit  Ji-™  -.5^1 

f  _  ,u  1  1.  i.  .  1  lo*"  y®ar  under  review  off  at  $939,-  Calgary  a  Edmonton  Corp.  .  .10 

Lower  prices  in  the  lumber  busi-  i  from  1948  fieure  of  S960  045  Bread,  “B”  Pref.  . .  2..50 

!SS  reduced  the  net  revenues  of  ^  Candn.  Breweries.  Com .  2.00 

W7  *  T  I  and,  after  adding  other  income  and  Candn.  Bank  of  Commerce  .  .so 


i  Canadian  Western  Lumber  Com-  deducting  charges  and  aoDrooria-  y»i>-banks-M.,  Pref.  e.'oo  i.'oO 

Depreciation  on  properties  tions.  n!t  earnings  of  $505  276  g.“nada“  Kilt’ "'a” ’ExtV. •®'’  .20® 

Canada  was  calculated  at  rates  al- 1  the  previous  years  $4,011,148,  the  compare  with  previous  year’s  i-*fe  Assurance  ...  20.00  5.00 

lowable  under  recently  revised  in- I  annual  report  shows  Earnings  per  5532^289.  After  preferred  divl-  cml!  S",  isTm".  I'.oo  ;25' 

Cpme  tax  regulations  effective  j  share  worked  out  to  78  cents  in  ^ends  net  annlicable  to  outstanding  <^a"-  Planners  1st  Pref.  Extrs  .05 

r^m  1  1949  The  -9, ml- !  1949  .g.ln.t  . 1.30  the  ,  J  e,u“““  2  9I  SS!  S=.’  R'/'  Eiw  -.iS 

Jlishing  balance”  method  was  used  1  The  president,  H.  J.  Mackin,  said  ,  ,  „harA  n«i  against  no  in  iq4«  t:an.  Celanese,  Common  ....  .,50 

Th  1949.  Under  the  “straight-line”  !  that  operations  and  profits  of  the  I  i5  ..  u  ^  cSII'  r  ’  ’  •  •  ?7-® 

method  previously  in  use,  including  I  company  were  about  the  same  as  ,  Balance  sheet  shows  a  material  <;«;;•  ;; 

depreciation  allowed  in  excess  of  I  those  of  the  larger  lumber  forms  s'rcB&thening  In  net  working  capi-  Canada  Flooring,  “B” . 60  .1.5 

'formal  rates,  the  1949  provision  j  in  the  coastal  area  of  British  Col- I I>°sition  as  at  ^ceinber  31st  f."";  4.50  .m- 

would  have  been  approximately  umbia.  |  iMt  as  compared  with  end  (if  1948.  can.  F^eign  inve.tment  ....  .no 

«p'-«;AAn  We,  ^  ^  Af  ♦v,-.  .  J  s.  A  i  Current  assets,  lower  at  $2,666,-  invest.  “Bonus'*  M 

^  1 5,000  less.  At  the  years  end  current  assets  '  .me  ^ _ i»o  oe-t  a  jo  j  \  Gan.  Oeneral  Electric  .  8.00  2.00 

Costs,  operating,  selling  and  gen-  j  of  the  company  stood  at  $9,826,553  |  iiabiiiti°es  dovm  vvidely^at  $97^278  ^"""<*«  Iron''Fdrl"s"com'*^”. .'.  '.so  m 

Wal  expenses  were  higher  at  $61,-  :  compared  ^th  $10,981,205  at  the  !  |i, 436.462.  left^net  working  cm'lada  Noriherf  IM’wer'^Co^'  'oo  r" 

946,375  as  against  $58,891,431,  in-  :  <=  ose  of  1948.  Working  capital  was  ;  ^  ,1,692517  as  compared  Oil  Co..  8%  Pref.  ’.  .  SM  2  00 

,terest  charges  were  $644,076  as  slightly  lower  at  $6,263,449  com-  .ixoai  n'nA  iinniri  t-oi-in  9!!  .  ^•**** 

MAMAxi  000  A.ie  I  ^vitii  $1,414,98X  and  liouid  ratio  of  Ctun.  oil  Co.*  AP/o  Prei’  xx..  A  oo  i  uo 

compared  vnth  $621,342  and  m-  pared  with  $6,882,945.  2%  to  1  as  against  2  to  1.  Candn.  Braize,  Com  . '.31 

tangible  development  costs  (amor-  Despite  the  drop  in  net  reve-  j  «  .4.  4,4  j  Candn.  Bronze,  Pref.  .  5.00  1.25 

^aUon  and  dry  hole  expense)  nues.  production  for  1949  was  j  Cash  Position  Strong  .Candn.  LoUon,.  PreL^.......  i.jo  .3.0 

JKere  lower  at  $896,331  as  against  i  higher  than  in  the  prveious  year.  |  Cash  call  loans  and  investments  .  Candn.  cottons.  Com.  Extra  .  ..50 


4.50  .113%  g. 
..50 
.3t 

8.00  2.00  g. 


2%  to  1  as  against  2  to  1.  9®"'!"-  ^''onze.  Com.  .  .31 

“  I  Candn.  Bronze,  Pref.  .  5.00  1.25 

Cash  Position  Strong  .Candn.  Cottons,  Pref .  1.20  .30 

^  ,  ,  ,  .  Candn.  Cottons,  Common  . . .  2.80  .70 

Cash  call  loans  and  investments  Candn.  cottons.  Com.  Extra  .  .50 


}ii,109,177.  Miscellaneous  operat-  Lower  prices  which  started  in  the  |  totalling  $1,254,857  are  up  widely  ^andn!  VnduMries,  *”PrcL°". 

Ing  income  was  higher  at  $1,282,-  spring  and  continued  to  early  fall  i  t''om  figure  of  $485,980  at  end  of  Candn.  Ingersoll  Rand  . 

374  as  compared  with  $713,564  and  affected  the  latest  year’s  earnings.  ,  receivables  are  down  about  ca".  Packers, 

non-operating  income,  which  is  |  The  president  states  that  de-  |  5300,000  at  $682,419  and  inven-  Can.  Packers,  ‘‘B”  . . 

largely  a  non-recurring  profit,  i  mand  for  the  company’s  products  |  tories  lower  by  over  $650,000  at  (.Jnl  pernmnent  Mortg^age 

amounted  to  $2,411,386  as  com-  from  the  construction  industry  and  I  5721,845.  Among  current  liabili-  Can.  silk  Prod.,  “A”  . 


7.00  1.75 

l.OU 


.75  S. 

.25  S. 

.50 
2.25 

.37i,i  Q. 

..50 


Date 

Payable  Record 


Q.— Quarterly. 

Apr.  1  Mar.  1 
Apr.  1  Mar.  1 
Apr.  1  .Mar.  11 
.  June  1  Muy  3 
Apr.  11  .Mar.  17 
Apr.  1  Mur.  10 
Mur.  31  Mur.  !> 
Mur.  31  .Mur.  3 
Apr.  15  Mur.  15 
Apr.  15  Mur.  15 
.  Muy  1  Mur.  31 
•Xpr.  1  Mur.  7 
Apr.  1  Mur.  7 
.\pr.  1  Mur.  15 
Apr.  1  Mur.  15 
Apr.  15  Mur.  31 
Apr.  1  Mur.  15 
Apr.  1  Mur.  IS 
.  Apr.  1  Feb.  38 
.  Apr.  1  F'eb.  38 
Apr.  15  Mur.  15 
Apr.  1  Mur.  15 
Apr.  1  .Mur.  15 
Apr.  15  .Mar.  31 
June  1  Apr.  39 
Sept.  1  July  31 
Apr.  1  Mar.  9 
Apr.  1  Mar.  10 
Apr.  28  Apr.  7 
.  .\pr.  28  Apr.  7 

July  38  July  7 
.  July  28  July  7 
Oct.  38  Oct.  7 
Oct.  28  Oct.  7 
.  Muy  1  ,\pr.  15 
Muy  1  Apr.  15 
May  1  Apr.  15 
Apr.  15  Mur.  10 
Apr.  1  Mur.  10 
Apr.  1  Feb.  28 
May  1  Mar.  31 
Apr.  15  Mar.  31 
May  15  May  1 
May  15  Muy  1 
Apr.  1  Mar.  31 
Apr.  1  Mar.  10 
Apr.  1  Mur.  10 
Apr.  1  Mur.  10 
-Vpr.  1  Mur.  10 
Apr.  1  Mur.  10 
.Mar.  31  Mar.  14 
Mar.  31  Mar.  14 
Mar.  31  Mur.  14 
Apr.  15  Mur.  31 
Apr.  1  Mar.  15 
Apr.  1  Feb.  38 
Apr.  1  Feb.  28 
Apr.  1  Mar.  1 
Apr.  15  Mar.  31 
Apr.  1  Mar.  15 
Apr.  1  Mur.  15 
Apr.  15  Mar.  31 
Apr.  15  Mar.  31 
Apr.  25  Mar.  20 
Apr.  1  Mar.  10 
Apr.  1  Mar.  10 
Apr.  1  Mar.  10 
Muy  1  Apr.  10 
May  1  Apr.  10 
Apr.  1  Mar.  3 
,  Apr.  1  Mar.  3 
Apr.  1  Mar.  3 
Apr;  29  Mar.  31 
Apr.  15  Mar.  15 
Mur.  20  Mar.  15 
Mar.  31  Feb.  24 
Apr,  1  Mar.  1 
Apr.  1  Mar,  1 
Apr.  1  Mar.  1 
Apr.  1  Mar.  15 
Apr.  1  Mar.  1 
Mar.  31  Mar.  24 


1950  1949  sales  proinoiiun  manager  ox  v^aji-  |  ^  ■  « 

Paid  Paid  PAWer  ^rauifienf'  Johns-ManvUl®  Co.  Ltd.,  was  Off  SOHieWlieT 

*  *  rWWd  gjggted  president  of  the  Canadian  xi  .  r  I  #0  ce 

irr.— Arrears.  -  Circulations  Audit  Board,  Inc.,  at  Net  cguals  $8.03  OO 

1.00  1.00  Question  of  Supply  to  its  annual  meeting  here.  Common  Against  $9.19 

:50  New  Schools  Settled  by  Recently  chairman  of  special  1 948  —  Continue  Ex- 

.50  1.00  rx  •  •  X  committees  which  revised  the  .  - 

;10  .05  Decision  of  Company  to ;  by-iaws  and'ruies  and  reg.  pansion  Program 

jo  1.60  Step  Out  I  ulRtions,  he  succeeds  Lee  Tren-  - 

-  holm,  president  of  the  Association  Reflecting  some  dislocation  In 

.20  ill)  Winnipeg  —  After  smoldering  of  Canadian  Advertisers.  P“'P  market,  particularly  in  U.S. 

.1.  ■•!s*  “"“T  r  f 

•2“(i^“  versy  of  public  versus  private  ,  dustries  Ltd.  Montreal,  ■was  elect-  ^  reduction  in  ex- 

Hl  ownership  in  this  city  was  tern- 1  ed  vice-presideiR  of  toe  board  and  business  in  sterling  areas 

.55  1.10  porarily  extinguished  last  week  ®  onso  ae  ;  operating  profits  of  Howard  Smith 

3;t“  fZ  the  awaited  explosion  averted,  limited.  Toronto,  was  re-elected  •  p^p^^  Ltd.  for  year  1949 

4!'oo  7.00  It  all  started  with  an  application  treasurer.  moderately  lower  than  for 

*i3u  the  Winnipeg  Electric  Co.  to  be  Athol  McQuparrie  was  re-ap-  preceding  year  and  not  earnings 

!5ii  i!(mi  allowed  to  supply  half  of  the  pointed  auditor  of  circulations.  after  all  charges  and  preferred 

’75  so  power  requirements  of  the  new  - -  dividends,  equal  to  $8.53  a  share 

i!uu  so  schools.  The  finance  committee  of  DMaal^AB.  EllSc  outstanding  common  stock  of 

the  school  board  thoueht  It  was  a  Doi  "BIIIS  comnanv.  were  off  from  1948  fie- 


I  Adams  Elected  New 
President  of  C.C.A.B. 

Toronto.  —  Grant  H.  Adams, 
sales  promotion  manager  of  Can- 


Howard  Smith 
Earnings  Are 


Arr. — Arrears. 


Common  Against  $9.19 
In  1948  — -  Continue  Ex¬ 
pansion  Program 

Reflecting  some  dislocation  in 
pulp  market,  particularly  in  U.S. 


schools.  The  finance  committee  of 
the  school  board  thought  it  was  a 
reasonable  request  and  recom¬ 
mended  that  it  should  be  accept¬ 
ed. 

When  the  issue  in  this  form  was 


Net  Edges  Up 


dividends,  equal  to  $8.53  a  share 
on  outstanding  common  stock  of 
company,  were  off  from  1948  fig¬ 
ure  of  $9.19  a  share. 

Directors'  report,  signed  by  E. 
Howard  Smith,  president,  states 
that  toe  long-term  program  of  re- 


lO.UU  20.UU 
.62l/j  1.35 
.55  1.30 

.60  1.30 

.40  1.00 

„i0  1.00 

..‘.0  1.55 

.25  1.00 

.43%  1.75 
.42  1.01 

.30  .60 

..50  1.00 

2.25  4.50 

1.00  2.75 

.fl3Vi  1.0! 

8.00  8.00 


3.00  4.00 

1.13  1.43 


J  The  1949  figure  included  a  non-  will  tax  the  full  productive  capa-  from  $1,0( 
S'ecurrlng  profit  of  $2,008,002  from  city  of  the  lumber  Industry  for  at  I  of  $175,000  or 
^e  sale  of  lease  interests  in  Al-  least  the  first  half  of  1950.  De-  j  eliminated, 
lierta.  The  company  invested  dur-  mand  from  the  sterling  area  also  j  Dealing  wit 


I  Can.  Western  Lumber 


producing  acreage  and  expended  difficulties  hamper  this  market,  quarter  of  toe  current  year  will  no  Celtic  Knitting  cZ' 


!S$1.301,714  in  exploration  and  de- ,  Canadian  Western  Lumber  ma-  doubt  be  affected  by  toe  decline 

1..-, _ *.  _ oil  oX  _ _ _  : _ _ J...  1,- _ Pr't"  •• 


jvelopment  work  in  Alberta. 


!  nufactures  all  kinds  of  lumber,  in  carloadings  due  to  unprecedent-  chartered  Trus’t,  ‘  Com.’ 


Financial  posiUon  was  further  [  and  labor  disputes  elsewhere.  Any  (i^kshutt  Plow  Co!  . j 

l!!ifrx»,crfv.oT,oH  Hitrnncr  10x0  nof  Frsser  Rlver  about  three  such  falling  off  is,  however,,  ex-  u'' ’  .  I’iS 

'forking  capiUl  amounting  to  $18  -  i  Westminster,  pected  to  be  recovered  and,  if  toe  Cmw.  Texufe,“‘’pref.’ I'.oo 

$02,244  at  the  end  of  1949  as  com-  !  ggS:  themselves  in  a  posi-  (‘;";;?"d"2ragiS“^.He’rs" 8.00 

ifiiarAfi  with  SI  4  ■?17  at  thP  end  ^  logging  and  hauling  oper-  tion  to  resume  their  customary  re-  confederation  Life  Ass .  8.00 

‘mfinxa  The  hank  innn  ftf  9RQ  ^''oiis  and  in  Alberta,  Manitoba  habilitation  programs,  we,  in  com-  ^'’"['‘’1''®^  .  ® 

jof  1948.  The  bank  loan  or  $2,289,-  :  _ _ nc  Craln  A  Co.  Ltd.,  R.  L . 49 

at  the  end  nf  104R  wa«  naid  off  Saskatchewan  operate  95  re-  mon  with  the  equipment  builders,  crown  Trust  Co .  5.00 

Lnd  al  id  lr?oro  li  i  yards.  will  share  in  this  business.  “A”..  . 


;aiid  as  at  the  end  of  1949  cash  j  •’ 

lamounted  to  $2,248.5641  as  com  |  ^  b 

yared  with  $714,317  toe  year  be- 1  SCarfe  &  CO.  Reports 
Jfore.  Inventories  of  crude  and  re-  j  InCORie  DoWfll  LoSt  Year 

Jfined  petroleum  products  were  $2,-  !  _ 

J976,699  less  than  at  the  end  of  last  I  Scarfe  &  Company  reports  a 
{year.  The  intangible  asset  of  drop  in  net  profit  from  1949  oper- 
Tpremium  paid  on  subsidiary  com-  ations  to  $179,303,  equal  to  $2.88 
Janies’  capital  .stock”  was  reduced  per  share  compared  with  net  of 
jb^  a  further  write-off  of  $650,000  $200,247,  or  $3.28  per  share  a  year 
Sagainst  surplus  account.  Gross  ad-  ;  earlier.  Current  assets  were  high- 
jditions  to  property,  plant  and  er  at  $1,098,920  while  current  lia- 
ilequipment  in  1949  were  $4,375,088  bilities  declined  to  $230,721.  Work- 
.ilRllo'wing  additions  totalling  $9.-  [  ing  capital  stood  at  $867,199 
824,321  in  1948.  against  $721,537  on  December  31, 

In  directors’  report  J.  M.  Prit- 1  1948. 


habilitation  programs,  we,  in  com-  •• 

mon  with  the  equipment  builders,  Crown  Trust  Co . 

will  share  in  this  business.  R®'!1  ^  ^rere,  “A”  .  .  . 

“Industrial  sales  continue  to  ex-  David  *  Frere,  “B”  . 

pand  and  your  research  and  tech-  jjelnhe  Mines  Ltd . 

I  meal  department  is  constantly  de«*  [  Dominion  Bank  . 

i  veloping  new  products.  In  general  i  nalriH,’ 

the  outlook  is  encouraging,  al-  Danilnlon  Glass,  ’common 
,  though  the  volume  of  business  may  [)^{J5'''xar  &'°chem"^^  Coni ' ' 
not  attain  that  of  the  peak  years  Uom!  Tar  a  chem.’,  v.T,’ 
of  IhJR  and  1049”  Dom.  Tar  A  Chem.,  Pref. 

i  Dom.  Textile.  Com . 


.  7.00 

3.50 

S. 

.Mar. 

31 

Mar, 

24 

3.50 

10.50 

.  1.00 

.50 

s. 

Apr. 

15 

Alar. 

18 

.5(1 

1.00 

.  .40 

.10 

Q. 

Apr. 

13 

Mar. 

18* 

.20 

.40 

.40 

.19 

July 

15 

June 

17‘ 

.30 

.40 

.40 

.10 

Q. 

Oct. 

16 

Sept. 

18* 

.40 

.40 

.  2.00 

.50 

g. 

Apr. 

1 

Mar. 

15 

1.00 

2.00 

•  1.50 

J7% 

Q. 

Apr. 

1 

Alar. 

10 

.75 

1.50 

1.25 

•31  V{ 

Q. 

Apr. 

1 

Mur. 

20 

.62%  1.25 

8.Ul> 

2.00 

Q. 

Apr. 

1 

Mar. 

31 

4.00 

8.00 

.50 

July 

31 

July 

13 

1.00 

.75 

.80 

.20 

Q. 

Apr. 

1 

Mar. 

2 

.60 

.60 

7.00 

1.73 

Q. 

g. 

Apr. 

1 

Mar. 

2 

3.50 

7.00 

1.00 

.23 

Apr. 

1 

Alur. 

13 

.50 

4.00 

5%%2%% 

s. 

Mar, 

31 

Mar. 

15 

2%% 

5Vi% 

I.no 

.50 

s. 

Apr. 

13 

Mar. 

31 

-50 

1.00 

1.40 

..35 

Q. 

June 

1 

May 

1 

.70 

.80 

1.40 

.35 

Q. 

Sept. 

1 

Aug. 

t 

1.05 

.80 

2.00 

.50 

g. 

Alar. 

31 

Feb. 

28 

.50 

2.00 

1.00 

.50 

Q. 

June 

1 

May 

15 

.50 

1.60 

8.00 

2.00 

Q. 

9- 

Apr. 

1 

Alar. 

15 

4.00 

8.00 

8.00 

2.00 

June 

13 

June 

10 

4.00 

10.00 

8.00 

2.00 

Q. 

S-ept. 

13 

Sept. 

10 

6.00 

lU.OO 

8.00 

2.00 

Q- 

Dec. 

15 

Dec. 

10 

8.00 

10.00 

.40 

.10 

Q. 

Apr. 

1 

Alar. 

15 

.20 

.40 

5.00 

1.25 

Q. 

Apr. 

1 

Mur. 

20 

2.50 

.5.00 

1.00 

.25 

Q. 

Alar. 

31 

Alar. 

15 

*’5 

2.50 

.75 

Alar. 

31 

Alar. 

15 

1.00 

2.50 

.50 

Afar. 

31 

Afar, 

15 

.50 

515 

.02 

Apr. 

1 

Feb. 

2ft 

.02 

.02 

i  Dominion  Bank  . . .  LOG 


.1714  Q. 
.25  g. 
.12% 
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- -  Dom.  Textile,  Pref .  7.00  1.75 

mm  Dom.  Foundries  A  Steel  ...  1.40  .35 

aL  eg  DeaewAis  Dom.  Malting,  Common  .  1.00  .25 

•  Wx  ra|/d  Uom.  Malting,  Pref .  c.OO  1.25 

Doniiacona  Paper,  Pref.  ....  4.50  1.V2'/, 
■%  -  Donnarona  Paper,  Common  1.00  ..50 

KATIjrnS  DOWfl  Washing,  Com .  .05 

■**■**■■■*  |^,y  Washing  Com..  Extra  .  .05 

lista brooks,  T.  H.,  Pref .  1.04  .26 

Famous  Players  Can.  Corp.  .  I.no  .25 

^xlae  Off  From  R».  k'a'my  Fanner  C.  S.,  Com.  .  1..50  .371/ 

INBT,  oaies  WIT  rrom  l\e  Fp,i.ral  Fire  Ins.  .  2.00  1.00 


Apr.  39  Mar.  29 
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May  1  Apr.  6 


.37%  .70 
.50  1.00 


wnen  me  issue  in  mis  lorm  was  iraminp-q  of  Rnrher-ElHs  of  ®  *»- 

presented  to  toe  board  as  a  whole  ^  in  habilitation  and  expan^^^^^ 

It  provoked  a  howl  of  resentment.  ^  another  gain  to  the  ^  was  continued  and  in- 

The  two  big  labor  organizations  -nv’s  record  of  steady  in-  volved  an  expenditure  for  year  un- 
sent  their  respective  presidents  to  ^since  1943  review  of  $3,095,641.  “This  pro- 

oppose  it.  c  a  s  .  gram,  designed  to  modernize  all 

DaJlv  Press  at  Variance  Company  reports  net  profit  of  j 

D^ly  Press  a.t  Variance  5268,333  equal  to  $6  per  common  ^  more  years  be- 

Resolutmns  urging  toe  claims  share  after  preferred  dividends  ^  ^nrried  out  by  stages  in  order 
of  the  City  Hydro  to  this  exclu-  moderately  ahead  of  the  preceding  that  production  may  be  maintained 
sive  business  began  to  emerge,  year’s  $225,372  or  $5.12  a  share,  ^  ,  underwL  The  result 

nreTs®'’°Th?two\ewsm^^^^^  of  toe  year’s  operSlons  reflects 

press.  The  two  newspapers  took  653,857  while  current  liabilities  benefits  that  are  now  beine 

capital  stood  at  $1,227,555  com  guppiug  earnings  under  this  pro- 

“Winnipeggers  will  find  it  diffi-  pared  with  $998,928  on  Dec.  31,  .» 

cult  to  understand  why  City  1948.  Consolidated  balance  sheet  of 

Hydro,  a  municipally-owned  insti-  Makers  of  envelopes  and  sta-  company  as  at  December  31st. 
tution,  should  be  deprived  of  the  tlonery,  Barber-Ellis  plants  are  at  working  capital 

right  to  supply  all  the  power  Brantford.  Winnipeg  and  Vancou-  g^^^^what  higher  than  at  end  of 
needed  to  publicly-owned  buildings  ver.  Sales  offices  and  warehouses  preceding  year  at  $8  374  319  as 
in  the  city.  Why  should  the  city  are  maintained  across  CanadaThe  cppipj^red  with  $8,000,2^  Current 
pass  up  its  own  utility  in  favor  of  company  also  acts  as  wholesale  liabilities  both 

a  competing  agency?  Why  use  the  dealer  in  papers  and  printers  sup- 

taxpayers’ money  to  help  competi-  plies.  $12,679,845  from  $13,457,475  and 

tion  against  the  taxpayers’  power  The  presented  indicated  annual  $4,305,626  from  $5,- 

vofi  457,226,  and  liquid  ratio  is  up  at 

“City  Hydro  in  toe  course  of  toe  share.  Initial  payment  at  this  rate  from  2.47  to  1 

past  ten  years  has  contributed  was  made  In  1946  “^^ularly  current  assets,  inven- 

milUons  of  dollars  to  the  general  ‘  tories  show  a  drop  of  over  $1.1 

revenues  of  the  city  —  revenues  ly  and  extrM  of  42/4  cents  per  pjUKpn  ^t  $6,419,322  as  compared 
that  were  used  in  part  to  meet  share  have  been  paid  along  with  *7  525  821  Cash  is  off  at 

rapidly-growing  school  costs.  Why  the  regular  dividends  since  March  230’ from  $’991,997  but  recelv- 
withdraw  business  from  the  in-  15.  1948.  $4,829,876  from 

stitut^n  t^t  has  not  only  gua-  1 1  $4,502,157.  Among  current  liabill- 

ranteed  moderate  power  rates  in  U.b.D.A.  pasture  management .  novahlps  arp  down  over  S800  - 
Winnipeg,  but  has  been  the  strong-  experiments  continue  to  show  that  ’ 

est  single  force  in  keeping  down  the  crop  and  pasture  rotation  Directors’  report  points  out  that 
the  municipal  tax  rates’’”  system  produces  more  feed  value  Directors  report  points  o  t  tnat 

me  municipal  tax  rates .  j  naainrp®  percent  of  net  surplus  to  net  sales 

This  stand  was  countered  by  the  _ ^ ^ _ and  other  income  is  4.9%  as  com- 

Free  Press  with  the  contention  the  private  company  its  position  pared  to  5.9%  In  1948,  notwith- 

that:  “If  the  Winnipeg  Electric  vvould  be  ludicrous.  standing  that  no  reserves  were 

company  can  provide  power  ser-  "The  City  Hydro  became  a  sue-  set  up  out  of  earnings  this  year  as 
vice  cheaper  than  its  competitor  cessful  enterprise  because  for  j  compared  to  reserves  of  $479,788 
it  should  get  the  business.”  many  years  it  was  kept  on  its  j  set  up  last  year. 

“The  fact  that  City  Hydro  is  tegg  by  the  need  to  fulfill  its  func- 1  Mortgage  debt  was  reduced  dur- 
owned  by  toe  City  is  neither  here  tion  as  a  keen  competitor  of  the  i  ing  the  year  by  retirement  of 

nor  there.  To  hold  that  R  is  en-  Winnipeg  Electric.”  i  $400,000  serial  bonds, 

titled  to  a  monopoly  of  City  busi-  xhe  first  move  of  the  school  "in  the  statements  of  assets  and 

ness  on  that  ground  cannot  be  board  was  to  refer  the  whole  liabilities  as  at  December  31st, 

justified.  It  is  a  mere  protectionist  matter  back  to  its  finance  commit-  3948,”  report  continues,  “under 
argument  Last  Thursday  a  letter  was  ‘liabilities’  appear  two  amounts 

‘"Tho  City  Hydro  was  built  to  read  from  the  compauy,  stating  totalling  $993,088  against  the  pur- 
offer  competition  to  the  private  that,  following  a  conference  with  chase  of  common  shares  of  Donna- 
company,  in  order  to  reduce  power  W.  H.  Carter,  president.  It  was  de-  j  cona  Paper  Co.  Ltd.  These  shares 

rates.  If  it  were  now  to  be  pro-  cided  to  withdraw  the  applica- 1  have  now  been  received  and  the 

I  tected  against  the  competition  of  tion.  j  accounts  paid. 


cord  Levels  Reached  in 
Previous  Year 


Federal  Fire  Ins . 

Foothills  Oil  A  Gas  . 

Foundation  Co.  of  Canada  . . 
Foundation  Co.  of  Can.  Extra 

Fraser  Co.,  Common  . 

Fraser  Co.,  Pref . 

Gatineau  Power,  Com . 


chard,  president,  recalls  that,  in  |  Company  manufactures  var- :  ,  in  1  1  •  ir^fvi®  le 'nlf  . 

the  annual  report  for  1947,  share- I  nishes,  paints,  lacquers  and  simi- j  COrd  Levels  Reoched  in  F^n;iation'co7of^*;anada  , 

.liolders  were  advised  of  an  agree-  j  lar  products  at  plant  in  Brant-  Previous  Year 

5Bent  between  toe  company  and  for,  Ont.  Branches  are  maintain-  _  Fraser  Co.',’  Pref.  .. 

Texas  Company  under  which  ,  ed  throughout  Ontario  and  at  [  Net  income  of  Minnesota  &  On-  o“||neau  Power  ’  5%  "preK ' ' 

Whe  Texas  Company  for  a  50%  |  Montreal  and  Winnipeg.  1  tario  Paper  Company  for  1949  Gatineau  Power’ 5%%  Pref.' 

^forking  interest  in  McColl’s  West-  j  --  aforementioned  i  ^  $3,409,702  ',S  SGri 

Canadian  holdings  of  oil  and  ;  aforementioned  ro>aUj  m- |  1949’s  record  peak  of  $6,-  Holden  Manltou  Mines  .... 

Jjgas  reservations  and  leases,  with  j  |  165,740.  (looUyear  Tire  A  Rubber  ... 

Hhe  exception  of  proven  gas  fields  i  During  the  last  three  months  of  !  j^et  sales  of  the  company  for  Grrat  i*kM  Vper,  Com'.  ".’.', 

in  toe  Pakowki  Lake  area  in  ;  1949  the  company’s  share  of  the  ,  ^^e  latest  fiscal  year  dropped  to  If!®®!  ','®„^®® 

AivtAv>4-o  Mfoa  /triwirviif f a/1  gross  production  from  these  oro*  i 


tioldings  up  to  an  amount  of  $3,-  to  acquire  by  purchase  Texa-  |  grates  that  demand  continued  i  J'}™*  * 

35i00,000.  Subsequently,  ’The  Texas  oo  Exploration  Company’s  net  :  gtj-ong  for  newsprint  through  1949  !  Hart  Battery  Co.  . . !  

iCompany  assigned  its  interest  in  ;  ^h^^e  of  all  the  crude  oil  produced  i  Respite  an  increase  in  supply  for  !  h"!”}}!”"  ifrl'h^*  Co?.’  Extra 

agreement  to  its  wholly  owned  ! U.S.  markets  brought  about  by  j  Hamiiion  Cotton  .  . 

Subsidiary  Texaco  Exploration  Trinidad  Output  l^p  higher  Canadian  output  and  cuts  '  S®®?*'’o„,Vf.!i5’®  r’n  . 

Company.  .  In  1949  the  company’s  subsidiary  j  overseas  exports.  i  Holden  Mfg!7“A’’' .  \ 

•  *  X  av,a  f fVi.a  (1*5  Trloldad,  B.W.I.  had  gross  pro*  t  linp®,  nT*ndiif’^d  hv  the  [tiuron  &  Eric  MortKojic 

;  As  the  expenditure  of  this  $3,-  ;  «  ^  <?f  Canada  . 
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Apr.  6 

Alar. 

9 

.55 

.60 

.50 

.12% 

Q. 

Apr.  1 

Mar. 

15 

.25 

.75 

Nat.  Hoselry,  “.A”  . 

.Nat.  Hosiery,  “.\”  . 

Nat.  Hosiery,  “.A”  . 

Nat.  Hosiery,  ".A”  . 

Nat.  Hosiery,  “U”  . 

North  Star  Oil,  Pref. 

Nova  Scotia  L.  .t  P.,  Com. 

N’ormctal  Minin,!  Corp . 

Nia«ara  Wire  Wc.aviiij?  Co.  . 


Ontario  Loan  &  Debentures 

Ontario  Steel  Products  . 

Ontario  Steel  Prod.,  Pref.  . 


.06  .15 

5.00  1.25 


June  1  May  10 
Apr.  1  Mar,  15 
Apr.  6  Mar.  ft 
May  1  Apr.  14 
-Apr.  1  Mar.  15 


neared  completion  during  '  ““^''on  of  635,019  barrels  compar-  ^  company  were  at  lower  volume  j  Howard^  Smith.  Common  . 
Stlie  fall  of  1949,  McCall-Frontenac  i  with  587,694  barrehs  in  1948.  i  throughout  the  year,  due  mainly  j  o®®  m.  '  •” 

- _ ,  . . I  len  producing  wells  were  complet-  ;  fcom  r^iont  inotai.  I  If  *VV  ’’  ox  •• 


ed  with  587,694  barrehs  in  1948 


ibecame  faced  with  the  necessity  of  i  '  e^  Producing  wells  were  complet-  ■  to  interruptions  from  plant  instal-  !  Horner.'  F,  V’,’  ‘‘A"  ., 

ttaking  very  substantial  expend!-  |  I  extensions,  and  to  in-  ,  l-P-iaj  B^anji  ^of  C^m.d 

im. -  tv...  I  nne  ary  noie.  ventory  adjustments,  i  imn  toRicco  com.  "inte 


■tures  in  the  future  along  with  '  ”“;i  ^  ^  ,  ventory  adjustments.  i  Imp.  Tobacco  Com.  "Interim’* 

Sexaco  Exploration  Co.  if  it  was  to  1  Costs  of  labor  and  materials.  Imperial 

jroaintain  its  joint  interest  in  the  i moving  up  in  iinKiis  John  . 

wponerties  completed  in  1948,  besides  in-  the  post-war  period,  showed  signs  i  "  ■  . 

-  TCao/  Capacity  ;  of  levelling  off  in  1919,  the  report  i  i„{er;  Power  Co. 

•  .  New  Agreement  Reached  ,  from  24,000  to  40,000  barrels,  sub-  i  indicates  I  Acoepiance,  Com,  .... 

y  After  negotiation  with  The  !  stantially  improved  operating  ef-  j  ^t  the  close  of  the  latest  fiscal  Ind';  Wpt'aTI;  4%%  Pref.  ! 
7  e  X  a  s  Company,  the  original  |  ficiency.  In  order  to  effect  sub- 1  yggr  assets  of  the  company  stood  j  {"•}•  Acceptance,  X’ref.  . . 
^reement  has  been  superseded  by  j  stantial  savings  in  operating  costs  |  at  $57,147,879  against  $58,182,907  i  HwrsoH-.MaXine  *’ Tool' ‘A’ 

agreement  which  is  more  suit-!  it  was  decided  to  shut  down  the  |  year  before.  Working  canital  i  intf^rcity  Baking  . . 

Jiblc  to  the  company  s  interest.  i  crude  refining  facilities  at  Toronto  j  position  was  improved  to  $12,694,-  *  FnveAtmrnt  Foundaiion,  Vref. 
; ;  Under  this  new  agreement  which  and  operate  that  plant  as  a  lubri-  j  755  against  $10,974,459  at  the  ^n\er.  Bronze.  i*ref.  .. 

Iifecame  effective  as  of  October  1.  |  cant  blending  and  grease  plant  and  close  of  the  previous  year.  \n\7r  Paper.  P??f* 

^49,  Texaco  Exploration  Co.  has  :  marine  terminal  for  refined  petro-  '  M.  &  O.  Paper  produces  and  ]  Nickel,  . 

|:tarchased  the  company’s  afore-  '  leum  products  as  from  the  begin-  i  markets  newsprint  and  speciality  [  Kc^r-Addlson  ”  M’h™"'°“. 

fVentioned  50%  working  interest  in  ning  of  1950.  j  papers  in  the  U.S.  and  Canada.  ,  . 

Wl  and  gas  rights  on  approximate-  It  is  planned  that  construction  i  The  comnanv  latm^hed  o  h-md  i  J'a’”l*uz  Mines  '  .  . 

If  2,500,000  acres  In  Western  Can-  work  on  the  new  refinery  at  Ed-  |  expansion  program  in  1945  which,  i-uwson  .lon*-*,^  riV*  . 

’  Ua,  and  certain  producing  depart-  monton,  Alberta,  will  commence  in  ;  up  to  the  start  of  lO'O.  involved  l,1|','\o'„  'Hosiery? 

$i}ent  assets,  for  $1,611,021,  plus  a  the  spring  of  1950  and  that  the  I  an  out’av  of  $14,600,000  for  mo-  :  '-ondon  Hosiery,  com  . . 

interest  of  10%  of  the  project  will  be  completed  early  in  !  dernization  and  improvement  of  i  Lo?vn7} .  Av!*  m’! ’ 

fcbare  of  Texaco  Exploration  Com- '  1951.  This  new  refinery  will  have  (  plants  and  facilities.  '  .Mallmnn  Corp..  Gom.  ...... . 

|)fuiy  in  any  oil  and  gas  produced  a  daily  crude  oil  capacity  of  5,500  i  -  -  :  Morhbne  TrL**A  'fei.,  Pref.  . 

j^erefrom.  :  barrels.  B.C.  TEL.  OFFICERS  M'^Mm®  *^‘Fx’orT''‘’‘\”^ 

fj  Under  the  same  agreement  the  i  Several  new  retail  outlets  were  ;  Two  additional  viee-p  esidents,  |  "B”  . 

fc^mpany  has  purchased  a  one-half  added  during  the  year  and  the  Harry  M.  Boyce  and  Gilbert  A.  i  ''®®''  ' 

Ibterest  in  certain  producing  acre-  |  planned  programme  of  moderniz-  I  Kennedy,  were  elected  at  the  an-  ;  r.nrp.,  Gomiiioii  . 

in  the  Redwater  Field  owned  ^  ing  existing  outlets  was  continued,  j  nual  meeting  of  B.C.  Telephone  j  ’  pj;®J . 


The  expansion  and  moderniza-  !  costs  of  labor  and  materials,  {'nperjal  Tobacco  Pref.  6% 
inn  nf  nlanl  of  TWr.n4r/.Ql  ■  ,7.  .  ^ _ , _ _  I  Imperial  Tobacco,  4%  Pief. 
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.50 

1.00 

2.00 

.50 

0. 

Apr.  2ft 

Alar. 

.31 

1.00 

2.00 

2.00 

.50 

u. 

Apr.  20 

Alar. 

31 

1.00 

2.00 

.24 

.06 

0- 

Alar.  30 

Alar. 

2 

.06 

.24 

.50 

.12% 

0. 

Apr.  1 

Alar. 

1 

.25 

.50 

1.20 

.30 

0- 

May  1 

Alar. 

31 

.60 

1.20 

.50 

.12% 

0. 

Alar.  31 

F'el). 

27 

.12% 

.67% 

.12% 

Mar.  31 

Feb. 

27 

.25 

.6714 

6% 

3% 

s. 

Mar.  31 

Fet). 

27 

3% 

1.00 

.25 

9- 

Alay  1 

Atar. 

21 

.50 

1.00 

.46 

.10 

Q. 

Apr.  1 

Alar. 

17 

.20 

.40 

2.00 

.50 

0- 

Apr.  1 

Alar. 

1(1 

1.00 

1.60 

4.50 

LI  2  Vi 

0. 

Apr.  1 

Alar. 

10 

2.25 

4.50 

‘  Mnnltobn  SiiRur  C.o.,  Pref.  . 
:  Murllipie  Tel.  A  Tel.,  Pref. 

Marll’ine  Tel.  Tel..  Gom. 

I  MiicMilbiii  Export,  “.A” 

'  MiirMlll  iii  Export,  "B” 


the  Redwater  Field  owned  ,  ing  existing  outlets  was  continued,  nual  meeting  of  B.C.  Telephone  j  Moore  Gcirp 


Aloore  Gorp.,  "A”  Pref. 
Moore  Corp.,  “B”,  Pref. 


Inns  by  that  company  of  oil  and  mouski,  Quebec  and  Sault  Ste.  ;  Boyce  remains  treasurer,  G.  A.  Monarch  Knitting.  Pref .  4.50 

Smiuvtage.  Marie,  Ontario.  Kennedy,  former  auditor,  now  MonirMl  ’i^?^anh  2.00 

risy  the  close  of  1949  twenty  pro-  -  takes  over  the  position  of  comp-  ”oM.,  Extra  ...... 

Ucing  oil  wells  hod  been  drilled  Net  agricultural  output  of  Brit-  troller  from  J.  E.  Carlile,  who  MUeheiL  nobt.  .V  i.M 

§1$  the  Redwater  Field  acreage  in  ish  agriculture  for  1949  is  esti-  continues  as  secretary.  All  other  '^j'”®g’®®p;,  ••  Jo" 

lAlfh  the  company  has  a  50%  in-  [mated  to  be  135  per  cent  of  pre-  officers  were  re-elected.  Murnhy  ibiintT  r.oi'nmon  "ii!  !so 

Srest,  and  one  producing  weH  was  war  level.  The  1946-47  output  was - ^ - - —  NnUonni  T'ruV'"''  .  i  nS 

felled  by  Texaco  Exploration  Co.  1 123  per  cent  of  pre-war  level.  The  Alfalfa  is  of  very  ancient  origin  Brcwcrlex.  "rom.  ...  2.«ft 

ITthe  aouthwest  extension  to  the  '  objective  for  1952-53  is  fixed  at  and  is  one  of  the  oldest  crops  N.ti^ai  ;  };” 

Emu6  yield  in  which  the  company  150  i>er  cent.  cultivated  by  man.  ,  National  Grocera,  Common  ••  .co 


.20  Inl. 

4.25  1.06%  Q. 

5.00  1.25  0. 

1.25  .31  >4  Q 

.50  .12%  Q. 

.80  .20  g. 

.40 

3.00  .75  Q. 

1.50  ..•(7  Vi  g. 

.62%  Inl. 
4.00  1.00  0. 

7.00  1 .75  g. 


.05 

1.00  .50 

4.00  1.0(1 


1.00  .25  O. 

1.00  .25  0. 

6.00  3.00  S. 

.70  .17%  g. 

.80  .211  O. 

.50  ,12%  g. 

.50  .12>r,  O. 

I.no  1.00  '  u. 


7.00  1.75 
7.00  1.75 
1.00  .25 

1.. 5n  .37% 

1.40  .35  ■ 

1.00  .25 

4.. 50  1.12% 


1.00  .50 

l.OJ  .50 
160  .25 

4.00  1.00 


.37%  f». 
.25  0. 

.50  O. 
.44  Q. 
-37%  Q. 
.13  Q. 


Apr.  15  Mar.  10 
Mar.  31  Mar.  3 
Mar.  31  Mar.  3 
Mur.  31  Mar.  3 
Mar.  31  Mar.  .3 
Mar.  31  Mar.  3 
.Apr.  1  Mar.  15 
.Mar.  .31  Mar.  15 
Apr  15  Mar.  15 
.Apr  15  Mar.  15 
Apr.  16  Mar.  15 
Mar.  27  Fob.  27 
Mar.  27  Fob.  27 
May  1  Apr.  3 
Apr.  1  Feb.  28 
Mar.  28  Fob.  28 
May  1  Mar.  .31 
Apr.  1  Mar.  15 
Apr.  12  Mar.  10 
■Apr.  1  Mar.  15 
Mar.  .31  Mar.  10 
Apr.  1  Mar.  1.5* 
.Apr.  1  Mar.  15 
-Apr.  1  Mar.  1.5 
.Apr.  15  Mar.  15 
Mar.  31  Mar.  16 
.Apr.  1  Mar.  1.5 
Apr.  15  Mar.  20 
Apr.  15  Mar.  20 
Mar.  .31  Mar.  10 
Mar.  .31  Mar.  i(( 
Apr.  20  Mar.  31 
.Apr.  1  Mar.  4 
.Apr.  1  Mar.  10 
Apr.  1  Mar.  10 
■Apr.  1  Mar.  10 
Apr.  1  Mar.  10 
Apr.  25  Mar.  31 
Apr.  1  Mar.  1 
Apr.  10  Mar.  25 
Apr.  in  Mar.  25 
Apr  1  Mar.  1(1 
Apr.  IS  Mar.  15 
Apr.  15  Mar.  15 
June  15  May  14 
Doc.  15  N'pv.  14 
Apr.  1  Mar.  20 
Apr.  1  Mar.  15 
Mar.  .31  Mur.  15 
Apr.  15  Mar.  15 
.Apr.  1  Mar.  15 
Apr.  t  Mar.  10 
Apr.  1  Mar.  10 
Apr.  1  Mar.  15 
Apr.  1  Mar.  13 


l.'JO  Paul  Servloe  Storos  .  1.00 

2.12%  Petrol  Oil  A  Gas  Co . 

3.70  "  Preston  East  Dome  Minos  . .  .08 

1.20  Proprietary  Minos  Ltd . 

5.00  Porcupine  Reef  G.  M . 

5..50  Power  Carp.,  1st  Pref .  6.00 

1,00  Power  Corp.,  2ntl  Pref .  3.00 

5.00  l-rrssod  Metals,  Com  . 

.20  Quebec  Munltou  Mines  . 08 

6.00  gueboc  Power  Co .  LOO 

.75  Quebec  Telephone  Corp.,  “,A” 

1.15  ReRent  Knitting.  Pref .  1.60 

1.15  RoKent  Knitting,  Pref .  1.60 

2.50  Regent  Knitting,  Prof .  1.00 

.50  Regent  Knitting,  Pref .  1.60 

8.75  Hennid-Gpventry  Ltd.,  “.A”  .  1.10 

.25  Renold-Coventry,  “A”  Extra 

1.25  Reltman’s  (Gonadal,  Pref.  ..  1.00 

1.25  Renfrew  Textiles.  “A”  . 00 

1.25  Rn.ssell  Ind.,  (^oiu . 

.00  Russell  Ind.,  Pref .  7.00 

.75  Renold-Goventry,  “.A”  1.10 

.75  Renold-Goventry,  “.A”  Extra 

.ftO  Renold-(;oventr,v,  ".A”  1.10 

,00  Renold-Goventry,  “A”  Extra 

.60  Robertson  P.  I..,  Com.  _ _  2.00 

.60  Robertson  P.  L.,  Com.  Extra 

5,(10  Robertson  P.  L..  Pref .  2.50 

1.00  Robinson,  Little  A  Go.,  Com.  .80 

2.00  Robiii.son  Cottons  Mills  . 40 

2.00  Riverside  Silk,  “A”  .  2  00 

.24  Riverside  Silk,  "B”  . 

.50  Shawinigaii  W  &  P  Go.,  Com.  1.20 
1.20  Sherwin-Williams.  G/.mmon 

.67%  Sherwin-Williams,  Pief .  7.60 

.67%  Sinter  Co..  Common  .  1.80 

6%  *  Sfedman  Bros.  Ltd . 80 

1.00  St.  Lawrence  Flour,  Com.  ..  1.00 
.40  St.  I.uwrence  Flour,  Pref.  . .  7.00 

1.60  Sangamo  Go.  Ltd . 

4.50  Saguenay  Power.  Pref .  4.25 

.60  San  Antonio  Mines  . 14 


.60 

.15 

Q- 

Apr. 

1 

Mar. 

3 

.30 

.60 

.15 

July 

1 

June 

2 

.45 

.60 

.15 

Oct. 

1 

Sept. 

1 

.60 

.60 

.15 

Jan.  2-51  Dee.  T 

-50 

.15 

.6(1 

1.60 

.40 

Q. 

Apr. 

1 

Mar. 

3 

.80 

1.20 

,35 

.08  ■’i 

Q. 

Apr. 

1 

Alar. 

10 

.17% 

1  .4.3% 

1.00 

.25 

Q. 

Apr. 

1 

Alar. 

7 

.50 

1.00 

.36 

.09 

Q. 

Alar. 

31 

Alar. 

3 

.09 

.40 

1.60 

.40 

Q. 

Apr. 

1 

Alar. 

1 

1.20 

2.00 

1.00 

.25 

0- 

Apr. 

1 

Feb. 

24 

.50 

1.00 

5.00 

1.25 
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Alar. 

20 

.50 
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2.00 
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Apr. 
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Alar. 

15 
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1.00 

.25 
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Apr, 
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15 
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.02 
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Apr. 

15 

Alar. 

15 

.05 
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.18 

Alar. 

28 

Feb. 

28 
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1.20  .60  San  Antonio  Mines 

.50  l.C2Vi  Sheen  Greek  G.  M.  , . . 
,2(1  . .  Southern  Gan.  Power, 

1.06%  4.25  Sliver  Miller  Mines  ... 

1.25  5.00  Sterling  Trust  Gorp.  . 


6.00  1..50 
3.00  .75 

.25 

.08  .('2 
LOO  .25 
.40 

1.60  .40 

1.60  .40 

1.60  .40 

1.60  .40 

1.10  .27 

.05 

1.00  .-25 

.60  .15 

.25 

7.00  1.75 


.40  .10 

2  00  .50 

1.00 

1.20  .30 

.25 

7.60  1.75 
1.80  .45 

.80  .20 
1.00  .25 

7.00  1.75 
.17% 

4.25  1.06 


.20 

i.nnvi  4.25 

1.25  5.00 

.31%  .47 
.25  .50 

.30  2.00 

.40  .70 

1.50  3.00 

.75  1..50 

.621/2  s.nn 

1.00  4.00 


. 14  .07 

. 08  .02 

Pref.  C.OO  1.50 

.  .05 

..  ..  6.00  1..50 


.12%  ..50 

.r.’Vi  .60 


1.05  2.10 

1.00  2.00 


Sun  Life  Ass.  Go.  of  Canada  20.00  5.00 

Slater  Go.,  N.,  Pref .  2.12  .53 

Simtham  Go .  1.60  ,25 

Southern  Gan.  Power,  Com.  1.40  .35 

Sb'nigan  W.&P.  Go.  ".A”  Pref.  2.00  .50 

Sh’nigan  W.&P.  Co.  "B”  Pref.  .IS'J 

Sicks’  Brewery  .  .30 

SIIverw(K)d  Dairies,  “A”  .60  .15 

Silverwood  Dairies,  “B”  .10 

SIh-erwood  West.  D..  Pref.  5.00  1.25 

Sfadneona  (Iftlt)  Mines  I.td.  .03 

Standard  Radio,  “H’’  . 40  .10 

Standard  Radio,  “A”  . 40  .10 

Stand.  Paving.  Com .  .."fl 

Stand  Paving.  Pref .  .311 

Stand.  Pav  Pref.  (nnn-cum)  .31*, 

Stand  Pav.  Pref.  (partlcln.l  .50 

Taylor,  Pearson  A  Carson,  Com.  .20 

3'anihlyn  I.td.,  Com .  LOO  .25 

Tamblyn  Ltd.,  (tom.  Extra  .05 

Tambiyn  Ltd.,  Pref .  2.00  ..50 

Tooke  Bros.  Ltd.  . 40  .10 

Toronto  Gen.  Trusts  .  7.00  1.75 

Toronto  Iron  Wks.,  (tnni . 60  .15 

Toronto  Iron  Wks.,  “.A” . 60  1.5 

Toronto  Mortgage  Gorp .  5  00  1.25 

Tin  1'nn  Tailors.  Gnni . 60  .15 

Tin  Top  (kinners,  “.A” . 50  .25 

Thrift  Stores  I.td .  1.00 

Traders’  Finance,  “A"  .  1..50  .371. 

"Treders’  Finance,  "R”  .  1.50  .371.. 

Traders’  Finanoe,  Pref .  4.50  1,12% 

Tnckett  Tohaeeo  Go..  Pref.  . .  7.00  1.7.5 

Twin  CHv  R.T.,  Pref .  2  50  .621 

I’nited  Steel  Gorp . 60  .1.5 

I'nifed  Steel  Corn.,  Pref.  ....  1.50  .75 

irnited  Fuel.  “A”  S.OO  .75 

r-don  Gas  Go .  .12i.i 

Viaii  Ltd.,  Pref . .5.00  1,25 

'A’abasso  Gn*ton  .  LOO  .25 

"’nterous  I.td . .10 

Woods  Mfg.  Co.  Ltd .  .25 

xvi'snn,  .1.  G..  Go .  .04 

Wilsil  Limited  .  1.00  .25 

XX'estnn.  Geo..  Common  .  I.OO  .25 

XA’estern  r,rocers,  “A”  .  2.00  ..50 

AVeslern  Giroeers,  Pref.  .  1.‘'0  „35 

'Vest.  Kootenay,  Pref .  7.00  1.75 

XX‘nol  G-mhlng  Gorp .  1.60  .40 

W’right-Hargreavea  Mloeit  . .  .04 


,12%  0. 

1 .7.5  O. 
.62%  Q. 
15  Q. 


Apr.  3  Mar.  1 
Apr.  15  Alar.  20 
■Apr.  15  Mar.  20 
June  1  May  10 
Apr.  1  Mar.  10 
May  25  .Apr.  15 
Mar.  31  .Mar.  11 
Apr.  1  Mar.  1 
June  1  Mry  15 
Sept.  1  Aug.  15 
Dec.  1  Nov.  13 
Apr.  1  Mar.  15 
Apr.  1  Mar.  15 
May  1  .Apr.  15 
Apr.  1  Mar.  1,3 
Mur.  31  Mur.  10 
.Mar.  31  Mar.  10 
July  .3  June  15 
July  3  .Tune  13 
Oct.  2  Sept.  13 
Oct.  2  Sept.  15 
Apr.  21  Mar.  20 
Apr.  21  Mar.  20 
.Apr.  I  Mar.  20 
Mar.  31  Mar.  15 
May  1  Apr.  1 
Apr.  1  Alar.  15 
Apr.  1  Alar.  15 
Alay  23  Apr.  15 
Afay  1  Apr.  10 
Apr.  1  Alar.  10 
Alay  1  Apr.  8 
Apr.  1  Alar.  15 
May  1  .Mar.  30 
Alay  1  Alar.  30 
Apr.  .3  Alar.  .30 
Apr.  1  .Alar.  1.3 
Apr.  13  Alar.  15 
Apr.  15  Alar.  .31 
Apr.  15  Alar.  20 
Apr.  2ft  Apr.  1 
Apr.  1  Alar.  15 
Apr.  1  Alar.  17 
A  nr.  15  A  nr.  3 
Alar.  28  Alar.  13 
May  15  A  nr.  2ft 
.Apr,  2  Alar.  2 
Apr.  2  Alar.  15 
Mar,  81  Alar.  1 
Apr.  1  Feb.  28 
Apr.  1  Feb.  28 
Apr.  1  Feb.  28 
Apr.  15  Afar.  25 
Apr.  H  Mar.  20 
Apr.  11  Alar.  20 
Apr.  1  Mar.  I* 
Apr.  1  Mar.  1* 
Apr.  1  Alar.  1* 
Apr.  1  Alar.  1* 
July  3  Alar.  1 
Anr  1  Atar.  10 
Apr.  1  Alar.  10 
Apr.  1  Alar.  10 
Apr,  .3  Alar.  15 
Apr.  1  Mar.  1ft 
Apr.  1  Alar.  15 
Anr.  1  Mar.  15 
Anr.  1  Alar.  15 
Anr.  1  Afar.  1 
-Apr.  1  Alar.  20 
Apr.  1  Mar.  15 
Apr.  1  Alar.  15 
Apr.  1  Alar.  15 
Anr.  1  Afar.  15 
Apr.  15  Mar,  .31 
Anr.  1  Mar.  24 
Mar.  31  Mar.  17 
May  1  Anr.  14 
Apr.  1  Mar.  9 
Alay  1  Anr.  6 
Apr.  1  Mar.  20 
Anr.  1  Mar.  11 
Anr.  17  Atar.  .31 
Alar.  SI  Mar.  10 
Anr.  1  F»b.  24 
Apr.  1  Afar.  1 
Apr.  1  Alar  10 
Apr.  1.5  Mar.  15 
Apr,  15  Afar.  15 
Apr.  1  Mar.  1 
Apr.  10  Mar,  25 
Apr.  1  Feb.  24 


- I  "Additional  shares  of  Donnacona 

.30  .60  no  par  value  common  shares  were 
'go  'co  purchased  during  the  year  for  an 
!i5  Ico  amount  of  $772,104,  bringing  your 
’i7V  *  43%  company’s  holdings  of  Donnacona 
!r>o  ^  I’.o'o’  common  shares  at  31st  December 
i’20  2'oo  191,639  shares  out  of  a 

.56  i!oo  total  number  issued  and  outstan- 
ii”  L50  I  376,572. 

S.'uii  7.00  I  Market  Strengthened 

95  I’si?  I  whole  the  market  for 

!.'ft  i  boUi  pulp  and  paper  was  reason- 

’1)5  ’(^m  satisfactory,  despite  toe  fact 

’..3'6  ios  that  during  the  summer  months 
3'on  6  00  demand  for  both  products 

i.’50  3.'oo  weakened,  especially  toe  demand 

'ot  'o8  United  States, 

jo  i!oo  which  fell  off  sharply  and  brought 
'40  I'oo  about  a  reduction  in  prices.  To- 

Iso  L60  wards  the  end  of  the  third  quar- 

I’el)  1 00  market  firmed  up  and  de- 

.’oo  i!30  veloped  considerable  strength  in 
'50  I’iio  final  quarter, 

jo  ioo  “The  domestic  demand  for  your 
l’7.5  7’oo  company’s  paper  products,  princi- 
!s3  i!30  pally  high  grades  and  tissues,  also 

i’25  1  .30  cased  off  during  the  summer 

i’..3'o  ijo  months,  necessitating  some  reduc- 
1  50  2  .50  operating  schedules.  The 

1.25  2!50  demand  improved  at  the  begin- 

'20  ’50  fourth  quarter  and 

i.do  2!fto  continued  to  be  favourable  to  the 

'.’(10  1‘20  year. 

’.75  1.110  i  “Your  company's  export  paper 

lift?  L50  business  to  the  sterling  areas,  on 
.40  !75  the  other  hand,  was  off  sharply 

sift  7.00  from  the  previous  year,  owing  to 
.17%  ijio  the  inability  of  customers  to  obtain 
^'.07  '.14  import  permits  or  the  means  of 

.04  .08  payment. 

3;no  6.00  ..jt  jg  pleasing  to  report  that 

3.00  6.00  your  company’s  subsidiary.  The 

LOO  ^2.12  Arborite  Company  Limited,  is  de- 

.45  i.ftii  veloping  very  satisfactorily.  Its 

I'.flft  2.00  products  are  becoming  more  diver- 

.18-%  .  sified  and  widely  accepted.  You 
.’.30  '’oil  '’c  interested  to  learn  that 

.20  ’.25  since  the  year  ended  that  company 

%.3  ’'.O'l  received  a  special  achievement 

•20  !io  award  for  its  pioneering  work  in 

1.00  I’l'ift  field  of  laminated  plastics.  ^ 

.311^  1.87%  "Present-day  conditions  of  world 
1.1’^%  L87%  trade,  with  the  problems  of  cx- 
..55  .25  change,  devaluation  of  currencies 

i’.Imi  1.60  import  restrictions  imposed  by 

1.00  2.00  the  United  Kingdom  and  other 

also  7!flo  countries,  make  the  outlook  for 

.45  .75  our  business  uncertain  in  the  year 

2!7,5  0.2^  ahead,  as  it  cannot  be  estimated 

3()  .ijn  with  any  degree  of  confidence 

!,m1  Lim  what  the  impact  of  these  factors 

•Zi*  j  may  be  on  Canadian  economy  and 
2.2k  Lrlo^"*  indirectly  on  our  own  business.  It 
I’r  I’^o  hoped  that  some  mutual- 

'.15  ^’.60  ly  satisfactory  basis  on  which  our 

I’sfl  Voo  ‘I’^Port  trade  can  be  carried  on  may 
'.L5  "371%  fc®  arrived  at.” 

2.50  .'^OO'  _ 

■'qo  '  "0  The  total  of  all  meats  In  stock 
*1-  1^50,  amounted  to 

iso  lio’o  68,646,000  lbs.  as  compared  with 

tnn  oan  '75.’I’23,000  Ibs.  in  December  and 

'i7o  liin  80,992,000  lbs.  a  year  ago,  accord- 

J-?!!  ’“'’'to  Dominion  Bureau  of  Statia- 

.80  1.60 

.08  .15  i  i 


3.00  6.00 

.05 

3.00  6.00 

10.00  20.00 


l.flft  2.00 
.18%  , . 
.30  1.25 


3.50  7.00 

1.25  2.50 
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'The  Hnandal  Tfmes 


^OCK  AND  BOND  MARKETS 


THE  TREND 
STOCK  MARKET 

Burst  of  Buying  in  Industrial 

The  New  York  market  moved  itself  upward  another  small 
notch  during  the  past  week  when  the  industrials  broke  out  of 
their  trading  range  on  the  up-side  and  advanced  about  four  points 
above  the  previous  high.  This  move  was  accomplished  with  an 
Increase  in  volume  to  around  the  2  million  shares  a  day  level. 

When  volume  subsequently  fell  off  a  little,  prices  levelled 
out  and  have  been  about  holding  their  own  on  the  industrial 
list.  The  average  is  now  above  its  trend  line  again  by  a  small 
margin. 

The  action  of  the  rail  average  did  not  provide  any  confirma¬ 
tion  of  the  bullish  short  term  trend  of  the  industrials.  Although 
the  rail  average  followed  the  industrial  average  on  the  uptrend, 
It  did  not  penetrate  its  previous  high.  By  Tuesday  it  had  fallen 
back  to  the  55  level  which  has  been  a  trading  axis  since  the 
middle  of  January. 

Although  the  rail  average  is  still  above  its  trend  line,  the 
gap  has  been  narrowing  steadily.  It  is  now  closer  to  the  trend 
line  than  at  any  time  since  the  early  part  of  December.  If  it  were 
to  continue  along  the  55  level,  it  would  close  the  gap  by  the 
middle  of  April.  ^ 

The  New  York  market  is  thus  still  in  an  indecisive  position. 
Although  the  Industrials  are  able  to  move  ahead  moderately 
when  volume  picks  up  sufficiently,  the  rails  are  tending  to  have 
a  depressing  effect  upon  the  whole  situation. 

Canadian  Markets  Mixed 

With  the  exception  of  the  paper  stocks,  the  Canadian  markets 
era  keeping  below  their  January  highs.  The  movements  of  the 
various  averages  sure  showing  wide  differences. 

Industrial  stocks  have  moved  ahead  moderately  from  the 
January  lows  but  have  shown  no  pep  in  recent  weeks.  The  bull 
move  in  New  York  found  little  reflection  in  Canadian  stocks.  On 
the  other  hand,  the  paper  stocks  have  been  quite  strong.  They 
broke  through  to  a  new  high  last  week  and  have  followed  a 
pattern  very  similar  to  the  New  York  industrials. 

The  gold  mining  stocks  were  in  a  bear  movement  from 
November  to  the  end  of  January.  In  February  they  levelled  off 
and  Just  recently  showed  signs  of  strength.  However,  it  appears 
to  be  a  short-lived  move  for  the  trend  has  again  reversed  to 
the  bear  side.  Base  metal  stocks  have  moved  downward  quite 
steadily  since  the  middle  of  December  and  show  no  signs  of 
rallying.  The  weakness  in  the  prices  of  lead  and  zinc  have  had 
a  strong  influence  on  the  prices  of  these  shares. 

The  western  oil  stocks,  which  had  such  a  spectacular  rise 
up  to  January,  have  been  quite  weak  since  then.  Although  there 
was  a  little  rally  last  week,  the  average  is  still  well  below  the 
January  high. 

If  we  are  still  in  an  intermediate  bull  market  or,  as  some 
suggest,  a  major  bull  market,  it  is  difficult  to  reconcile  the 
recent  variations  between  movements  of  the  different  parts  of 
the  market. 

Market  Letters  Reveal  Differences  of  Opinion 

Three  recent  market  letters  are  worth  quoting  to  show  the 
wide  differences  of  opinion  now  current  among  the  professionals 
in  the  securities  biisiness. 

Crabtree  &  McLaughlin  eomment,  "There  is  a  wealth  of 
market  precedent  for  the  rule  that  when  the  leading  averages 
break  emphatically  out  of  a  long  and  restricted  trading  range, 
the  direction  of  the  break-out  points  a  trend  worth  following. 
In  this  case  the  Industrials  now  appear  to  be  headed  for  the 
210  area,  if  not  a  test  of  the  1946  peak  of  213.36.  Whether 
or  not  the  latter  hurdle  is  topped  before  an  intermediate  reaction 
develops,  the  background  continues  to  favour  its  ultimate  eclipse 
by  a  substantial  margin.” 

A  more  conservatixe  attitude  is  expressed  by  Milner,  Ross 
te  Co.  who  state,  "Under  present  conditions,  we  feel  that  the 
most  suitable  balance  to  have  now  would  be  50%  Invested  in 
reserves  including  Government  and  Coiqwratlon  bond-s,  and  50% 
in  good  Preferred  and  Common  shares.” 

Jones  Heward  &  Company  discuss  the  weaknesses  that  have 
been  developing  in  commodity  prices,  foreign  trade,  and  industrial 
activity.  They  comment,  "It  is  for  these  reasons  that  an  all 
out  policy  of  buying  common  stocks  is  not  to  be  encouraged. 
We  look  for  a  more  selective  market  than  ever  before  especially 
as  irregularities  in  basic  conditions  seem  to  be  in  such  clear 
prospect.  Generous  cash  reserves  are  highly  desirable  but 
opportunities  in  the  market  for  short  term  profits  and  long  term 
growth  will  certainly  not  disappear.” 

[(Written  at  the  close  on  Wednesday) 


A  Half  Century 

of  Public  Service 


The  organization  operated  by  British  Columbia 
Electric  Company  Limited  has  a  history  of  over 
fifty  years  service  in  Canada’s  most  important 
Pacific  Coast  area. 

Since  1946,  the  Company  has  added  162,500 
h.p.  to  its  developed  electric  power  capacity 
which  now  amounts  to  494,516  h.p.  In  the 
same  period  it  has  added  276  motor  buses  and 
198  trolley  coaches  to  its  transportation  facili¬ 
ties  and  increased  the  capacity  of  its  gas  plants 
by  some  8,650,000  cubic  feet  per  day.  We 
offer  as  principals,  the  new  issue  of— • 

British  Columbia  Electric  Company 

Limited 

First  Mortgage  Bonds  Series  **£*’ 
Denominations:  $100,  $500  and  $1,000 
Price:  99  and  interest,  to  yield  about  3.56^ 

A  prospectus  for  this  issue  which  is  a  legal  in¬ 
vestment  for  Insurance  Companies  registered 
in  Canada  will  be  forwarded  upon  request. 


The  Wood  Gundy  Corporation, 

—  Limited " 

Montreal  Toronto  Winnipeg  Vancouver 
Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  Quebec  London,  Eng. 


Earnings  Drop 
Goodyear  Tire 

Net  of  $4.71  on  Com¬ 
mon  for  1 949  Down  from 
$8.14  Year  Before 

Reflecting  drop  in  exports,  sales, 
profits  and  earnings  of  Goodyear 
Tire  &  Rubber  Co.  of  Canada 
Ltd.  for  1949  show  a  marked  re¬ 
duction  from  figures  for  preced- 
ing  year.  Gross  income  was  down 
at  54,068,918  from  $5,334,199  and, 
after  all  charges  and  write-offs, 
net  earnings  of  $1,523,965  equal 
to  $4  71  a  share  on  common  stock 
compared  with  1948  net  of  $2,412,- 
119  equal  to  $8.14  a  share. 

In  balance  sheet,  net  working 
capital  is  shown  moderately  lower 
thsui  at  end  of  previous  year  at 
$10,119,377  as  compared  with 
$10,610,605.  Current  assets  were 
somewhat  lower  at  $14,428,032 
while,  current  liabilities  were  mo¬ 
derately  higher  at  $4,308,655. 

During  the  year  capital  expendi¬ 
tures  totalled  $1,741,755,  and  were 
for  additions  to  plant  and  equip¬ 
ment  and  to  improve  present  pro¬ 
duction  capacity.  In  addition,  the 
company  opened  its  11th  sales 
branch  in  Edmonton. 

In  presenting  report,  A.  G. 
Partridge,  president,  states  that 
sales  of  company’s  products  dur¬ 
ing  1949  continued  at  a  "substan¬ 
tially  high  level,’’  although  export 
sales  declined  materially  because 
of  import  restrictions  imposed  in 
many  countries  due  to  the  lack  of 
convertible  currency. 

Average  Stock  Yield 
On  T.S.E.  Declines 

The  average  yield  on  112  divi¬ 
dend-paying  stocks  on  Toronto 
Stock  Exchange,  as  compiled  by 
Moss,  Lawson  &  Co.  on  prices  of 
March  20th,  was  5.89%,  off  .04 
frcm  the  previous  week.  The  cur¬ 
rent  yield  compares  with  5.96% 
one  month  ago  and  6.31%  last 
year. 

The  yield  on  common  stocks  de¬ 
clined  .07  to  6.28%.  Last  month 
this  group  yielded  6.36%;  one 
year  ago  6.77%.  Preferred  and 
"A”  stocks  lost  the  minimum  of 
.01  at  5.91%.  Comparative  figures 
for  one  month  ago  and  last  year 
were  5.92%  and  5.95%  respective¬ 
ly. 

Mining  stocks  were  off  .02  in 
yield  at  5.71%.  The  respective 
figures  for  last  month  and  one 
year  ago  were  5.82%  and  6.32%. 

The  bank  group  showed  un¬ 
changed  from  last  month.  One 
year  ago  the  yield  was  4.02%. 

Imperial  Tobacco  Head 
Sees  Industry  Growth 

Production  facilities  of  Impe¬ 
rial  Tobacco  Company  of  Canada 
Ltd.,  have  attained  increased  capa¬ 
city  with  the  installation  of  new 
machinery  and  Inventories  are  up, 
said  Earle  Spafford,  president,  at 
the  company’s  annual  meeting. 

Annual  report  states  that  with 
expansion  in  the  future  for  the 
Canadian  economy,  the  tobacco  in¬ 
dustry  will  undoubtedly  partici¬ 
pate.  Report  stresses  the  excep¬ 
tionally  high  excise  levies  on  to¬ 
bacco  products,  which  have  not 
even  been  reduced,  although  they 
were  Imposed  during  the  war 
years. 

Increased  Shares  For 
Commonwealth  Int'l 

Commonwealth  International 
shares  outstanding  have  increased 
from  1,852,657  to  2,048,897  since 
December  31,  last,  and  total  net 
assets,  taking  investments  at  quot¬ 
ed  market  values,  had  increased 
from  $6,788,123  to  $7,628,097,  ac¬ 
cording  to  annual  report. 

During  the  first  two  months  of 
1950  several  changes  were  made  in 
the  company’s  portfolio.  New  ad¬ 
ditions  were  shares  of  Dominion 
Foundries  &  Steel  and  Internation¬ 
al  Business  Machines,  while  hold- 


N.Y.  Short  Position 
Shows  Wide  Increase 

New  York  —  Short  interest  on 
the  New  York  Stock  Exchange 
amounted  to  2,573,569  shares  as  of 
Mar.  15.  This  is  an  increase  of 
223,258  shares  over  the  Feb.  15 
total  of  2,350,31^  shares.  The 
latter  figure  was  revised  by  the 
Exchange  which  stated  Uiat  the 
original  figure  for  Feb.  15  had 
been  under-reported  by  600  shares. 

Both  totals  exclude  short  posi¬ 
tions  carried  in  odd  lot  accounts 
of  odd-lot  dealers.  As  of  Mar.  15 
total  short  interest  in  odd  lot  deal¬ 
ers  accounts  was  72,021  shares 
against  54,897  on  Feb.  15. 

Of  the  1,460  individual  stock 
issues  listed  on  Mar.  15  there  were 
128  in  which  a  short  interest  of 
5,000  or  more  shares  existed  or  in 
which  a  change  in  the  short  posi¬ 
tion  of  2,000  or  more  shares  oc¬ 
curred  during  the  month. 

C  &  D  Expanding 
Ontario  Plants 

Additions  at  Chatham 
and  Wallaeeburg  to 
Cost  $750,000 

Dominion  Crystal  beet  sugar 
I  factories  at  Chatham  and  Wallace- 
j  burg  have  just  started  an  expan¬ 
sion  program  which  will  cost  up¬ 
wards  of  $750,000. 

Four  concrete  silos,  of  a  height 
equal  to  a  13-storey  building,  will 
be  built  at  Chatham  to  add  stor¬ 
age  space  for  another  30,000,000 
pounds  of  refined  beet  sugar,  in 
bulk  form.  An  air-conditioning 
plant  will  ensure  controlled  tem¬ 
perature  and  humidity  in  the  silos, 
and  sugar  will  be  drawn  off  and 
custom-packed  to  fill  day-to-day 
orders.  Capacity  of  the  packing 
room  will  be  500,000  pounds  daily. 

Contractors  have  begun  driving 
50-foot  piles,  1,000  of  which  will 
support  the  new  structure.  When 
completed,  Chatham  plant  will  be 
able  to  store  60,000,000  pounds  of 
refined. 

At  Wallaeeburg  beet  sugar  fac¬ 
tory,  power  house  expansion  is 
under  way  as  part  of  a  plan  to 
electrify  the  entire  plant.  Conver¬ 
sion  to  electricity  will  eliminate 
shafts  and  belts,  increase  factory 
floor  space,  reduce  steam  require¬ 
ments,  and  result  In  higher  plant 
efficiency  and  greater  safety.  A 
new  turbo-generator  will  supply 
2,000  H.P.  and  will  be  equipped 
vdth  its  own  switchboard  for 
power  distribution. 

C.P.R.  Shares  Get  15% 
Depletion  Allowance 

Shareholders  of  the  Canadian 
Pacific  Railway  resident  in  Can¬ 
ada  may  now  take  off  15  per  cent 
of  their  dividends  from  income  tax 
returns  as  depletion  allowance. 

A  notice  to  shareholders  says 
in  part: 

“You  are  hereby  notified  that  in 
accordance  with  Regulations  is¬ 
sued  \mder  the  Income  Tax  Act 
now  in  force  relative  to  dividends 
from  corporations  carrying  on 
business  in  Canada,  the  income  of 
which  includes  mineral  profits, 
when  computing  your  net  invest¬ 
ment  Income  for  1949  tax  pur¬ 
poses,  you  are  permitted  to  deduct, 
as  a  depletion  allowance,  15^  of 
the  amount  of  dividends  received 
from  this  Company  during  that 
year. 

"This  is  apart  from  the  deduc¬ 
tion  of  10%  of  net  dividends  from 
taxable  Canadian  corporations 
provided  for  in  the  Individual  In¬ 
come  Tax  Return  forms.” 

Economists  in  the  United  States 
are  advising  their  sugar  beet 
growers  to  build  a  program  which 
may  give  year-round  employment 
to  a  few  workers,  instead  of 
seasonal  work  to  many. 

Ings  of  Steel  Co.  of  Canada,  Indus¬ 
trial  Acceptance  Corp.,  Guaranty 
Trust  of  N.Y.  and  Government  of 
Canada  1%  per  cent  of  1950  were 
eliminated.  Increases  were  made  to 
other  holdings. 


Imperial  Bank 
Observing  Its 
75th  Birthday 


i  LpiKlon  Can*  Investment 
New  Municipal  Bond  Issues  Met  Revenue  Decline 


Alberta  Debs. 
Sell  In  U.S. 


noRVAf  <arHnni  -[vLbndon  Canadian  Investment  |  ■■■  , 

OORVAL  SCHUUL.  Cdip.,  reports  for  the  year  end-  - 

The  School  Commission  of  La  31  net  revenue  after  all  I  An  investment  banking  groi 

Pr6sentation-de-la-Ste.  V  i  e  r  g  e  charges  of  $174,112  compared  with  ,  headed  by  First  Boston  Corpor 
(Dorval),  in  the  county  of  Jac-  ji9i_291  for  1948.  '  tion  and  Wood,  Gundy  *  CompiH 

ques-Cartier,  has  sold  a  $140,000  j  Valuation  of  assets  at  the  year  ■  Inc.  are  offering  in  the  U.S.  A 


An  investment  banking  gro 


Record  of  Growth  Since  ques-cartier,  has  sold  a  $i4o.ooo 


Inceotlon  in  1875  I  f®*^*^*  end  was  $7,297,392  compared  with  I  issue  of  $60,700,000  Province  . 

ncepTIOn  in  18/0  Makes  loan  comprUing  $93,500  at  3%  57^143,674  at  the  end  of  1948.  I  Alberta  serial  debentures. 

Impressive  Showing  jl951-60  and  $46, 500  at  3)4%  Break-up  value  of  the  preferred'  Due  March  1,  1961-1973,  the Ji 

-  1961-70  has  been  awarded  for  a  gjjares  at  Dec.  31  was  $171.43  per  1  bentures  are  priced  to  yield  fzo 

Indicative  of  the  extensive  back-  :  price  of  98.85  to  a  syndicate  com-  gjjare.  i  2.625  to  2.90  per  cent.  -z 


ground  of  operations  among  the  prising  Banque  Canadienne  Na- 


Canadian  chartered  banks  is  the  tionale  and  McNeil,  Mantha  Inc.  j  .h^^'^retoiTed^  shares^^were^'^D^id  '  writing  syndicate  in  Canada 
fact  that  the  Imperial  Bank  of  The  net  cost  of  the  money  bor- |  ^^ed  were  1  ^  ^  . 

Canada,  which  this  week  celebrates  rowed  is  computed  at  3.46%.  1  .  jg.o  I  Dominion  Securities  Corpora 

its  seventy-fifth  birthdav.  never-  I  The  loan  has  been  incurred  for  ,  :  xronLeod.  Youne.  Weir  I 


Other  members  of  the  und 


fact  that  the  Imperial  Bank  of  The  net  cost  of  the  money  bor- 
Canada,  which  this  week  celebrates  rowed  is  computed  at  3.46%. 
its  seventy-fifth  birthday,  never-  |  The  loan  has  been  incurred  for 
theless  is  the  second  youngest  in''  extensions  to  the  Joubert  School, 
years.  S  - 


lid  during  1948.  '  Dominion  Securities  Corporal^: 

_ ' _ and  MacLeod,  Young,  Weir  Inc. 

I  ^  I  The  new  debentures  are  payabl 

InVOSlOrS  Corp*  i  Canadian  currency  an. 

j  proceeds  will  be  added  to  generd 
Province  of  Albestj 

^nOwS  1^1  op  i  and  applied  to  the  redemption,  <» 

-  !  June  1,  1950,  of  the  $61,067,300  J 

Canadian  Investors  Corporation  '  provincial  debentures,  payable  i 


Young  in  spirit  and  in  ideas  de-  WARWICK  SCHOOL  ^  j  proceeds  will  be  added  to  gener 

spite  its  relatively  venerable  age.  The  School  Commission  of  the  ^  Province  of  Albenl 

however,  the  Imperial  Bank  con-  ;  Village  of  Warwick,  in  the  county  j  I^“T  ^llOvVS  l^lOp  iand  applied  to  the  redemption,  c 

tinues  to  expand  the  scope  of  its  ,  of  Arthabaska,  has  sold  a  $140,-  -  'June  1,  1950,  of  the  $61,067,300  j 

operations  and,  as  pointed  out  by  !  000  serial  twenty-year  bond  is-  Canadian  Investors  Corporation  '  provincial  debentures,  payable  J 

I.  K.  Johnston,  president  of  the!  sue.  The  loan  comprising  $65,000  reports  net  profit  of  $45,870,  equi- i  U.S.  funds,  now  outstanding.  Tl 

institution,  in  a  birthday  message,  |at  2%%  1951-54,  $46,500  at  3%  valent  to  45.87  cents  per  share  for  latter  mature  January  1,  1961,  M 
has  "recently  ventured  into  the  !  1955-65  and  $28,500  at  3  )4  %  the  fiscal  year  ended  Jan.  31,  1950.  were  issued  March  1,  1950  und. 
eastern  borders  of  Canada  with  j  1966-70  has  been  awarded  for  a  This  compares  with  net  of  $48,706,  1  the  new  debt  reorganization  pri 
branches  in  Halifax  and  in  Seven  |  price  of  98.47  to  Ren6  T.  Leclerc  or  48.7  cents  per  share,  for  the  !  gram  of  1945. 

Islands,  Quebec,  so  that  we  can  ,1  Inc.  The  net  cost  of  the  money  preceding  year.  Net  in  the  latest  i  Redeemable  at  varying  pn 
now  say  that  we  do  serve  Canada  [  borrowed  is  computed  at  3.396%.  year  is  exclusive  of  $46,187  profit  '  miums  after  March  1,  1954,  tl 
from  coast  to  coast  through  our  [  The  loan  has  been  incurred  for  on  sale  of  securities,  which  sum  I  new  debentures  are  direct  ar 
213  branches.”  !  the  construction  of  an  eight-class  was  credited  to  capital  deficit  i  general  obligations  of  the  pr. 

The  Imperial  Bank  of  Canada  !  college.  thereby  reducing  the  latter  to  '’Ince. 

first  opened  its  doors  for  business  '■  -  j  $13,355  from  $59,542  a  year  ' - - 

on  March  16th,  1875,  in  the  Ma-  I  U.S.>Canadlan  Financing  ;  earlier.  ;  bonds  of  the  province  of  Ne 

sonic  Hall  at  18  Toronto  Street,  ftSl  Pcynlopincnt '  Interest  and  dividends  on  in-  j  Brunswick.  The  balance  of  the  11 

Toronto,  then  the  heart  of  thft  On- IveW  WII  l/RVeiOpmenr  ,  g.  .  durine-  thp  venr  tn.  '  comnrised  municinal  issues. 


I  on  March  16th,  1875,  in  the  Ma¬ 
sonic  Hall  at  18  Toronto  Street, 
Toronto,  then  the  heart  of  the  On¬ 
tario  capital's  financial  district. 


liege.  I  thereby  reducing  the  latter  to  '’ince. 

- ^  j  $13,355  from  $59,542  a  year  ' - 

,S.«Canadlan  Financing  '  earner.  ;  bonds  of  the  province  of  Ne' 

ar  New  Oil  DevelaDmenfr  '  interest  and  dividends  on  in-  j  Brunswick.  The  balance  of  the  Ik 
dr  raew  wii  veveiopm  ;  vestments  during  the  year  to-  comprised  municipal  issues.  J 

Toronto,  -l^ation  of  Great  i  compared  mth  $53.-  j  The  latest  week’s  brln 


years  had  played  an  important  part 
in  the  development  of  the  Niagara 
Peninsula,  was  absorbed  and  Im¬ 
perial  Bank  took  over  its  branches 


se^es^in°Canada  is^disdose^witli  !  up  at  $1,662  i  public  issues  up  to  March  14 

serves  m  Canada  is  disclosed  con^pgred  with  $918.  Revenue  usr-  ,  tailed  $1,145,672,902. 


the  filing  of  a  registration  state-  ,  „  .  .  J'  ’  .  ^  . 

_ .  .  _ _ .  ...ii-u  -l^n.  31  amounted  to 


ment  by  company  with  the  Secu- 


A..CM..V  VV.V..V  wci  iba  ui uiiuiivsi  I  ...  .a  T-1  1.  ,  J  i  I  $203,410  compared  with  $207,540 

Of  T  „  j  rities  and  Exchange  Commission  in  „ 

at  St,  Catharines,  Ingersoll,  and  I  h-  t  ^  y^Sir  earlier. 

Port  Colborne.  WMmngton.  Company’s  balance  sheet  shows 

a  .  James  Richardson  &  Sons  head  tnf.iuno. 

Head  Office  Moved  |  the  group  of  underwriters  In  Can-  si  398  on 

By  the  beginning  of  July  of  its  '  ada;  Dominick  &  Dominick  and  jq.q  inniurfpH  in  ’tho  1  * 

wnl„*  y«r,  Imp.,1.1  E«k  of  i  Kidder  Peabody  *  Company  are  m'.’tS  '.'n’d' 

Canada  had  a  subscribed  capital  of  |  heading  the  United  States  under-  vonj,  _*  ti  <594  airith  1, 
*1,000,(KI«,  paid  up  capital  »«00, 000  iwHtere  The  iaane  will  be  for  “si  M3  832 

and  depoalta  of  JMO.OOO.  In  1876  ]  JIO.OOO.OOO  notea  due  April  1,  1965  u' 

it  moved  its  head  office  and  To-  |  and  500,000  shares  of  capital  stock,  ,  j  ^42  535  .  .  j  -52  547® 

ronto  branch  to  new  quarters  in  [  It  is  proposed  that  the  securities  ngctively  '  "  I 

the  Com  Exchange  building  in  will  be  offered  simultaneously  in  subject  to  ratification  bv  sharp 
Toronto,  which  at  that  time  was  the  United  States  and  Canada  as  holders  at  a  special  meeu4  to  be 
considered  a  very  substantial  of-  units,  each  unit  consisting  of  a  April  3  an  agreement  has 

flee  building,  and  which  housed  note  in  the  principal  amount  of  been  entered ’into  with  Corporate 
many  businesses  including  the  $1,000  —  Canadian  Funds  —  and  1  investors  Ltd.,  whereby  the  latter 
Stock  Exchange  and  the  Produce  50  shares  of  capital  stock.  Each  company  will  purchase  all  assets 
Exchange.  The  building  was  note  will  carry  a  non-detachable  Canadian  Investors  Corp.  Ltd 
knowTi  at  the  time  as  "The  Ex-  subscription  warrant  to  purchase  _  ‘ 


Port  Colbome. 

Head  Office  Moved 


of  Canadian  Investors  Corp.  Ltd. 


knowTi  at  the  time  as  "The  Ex-  subscription  warrant  to  purchase  _  ‘ 

change”.  Today  head  office  and  an  additional  50  shares  of  capital  \am _ i.*.  j  _ 

Toronto  branch  occupy  all  the  six  j  stock  at  $10  a  share.  The  offering  *  DOna  ISSII6S 

floors  of  a  modern  well  equipped  '  price  will  be  filed  by  amendment.  Total  $94|630|750 

building  at  the  South  East  Comer  !  The  notes,  due  April  1, 1965,  will  - 

of  King  and  Bay  Streets  in  To-  '  bear  interest  at  1  per  cent  per  Public  financing  in  Canada  for 
ronto.  j  annum  for  the  first  2  years,  rising  the  week  ended  March  13,  1950 

First  annual  statement  showed  .  to  4  per  cent  in  1955  and  continu-  totalled  $94,630,750,  according  to 

the  Imperial  Bank  in  a  surprising-  ing  at  that  rate  thereafter.  Presi-  the  compilation  of  A.  E.  Ames  & 

ly  strong  position  with  gross  i  dent  of  the  company  is  Lewis  W.  Company. 

profits  of  more  than  $103,000,  and  '  MacNaughton  of  Dallas,  Texas  and  Featured  in  the  list  for  the  pe- 

net  profits  exceeding  $43,000;  con- 1  William  A.  Arbuckle  of  Montreal,  riod  under  review  were  issues  of 

sidered  a  truly  remarkable  show-  I  is  Vice  President  and  Treasurer.  1  $10  million  4  per  cent  sinking  fund 


sidered  a  truly  remarkable  show¬ 
ing  for  that  period.  Progress 
shown  by  the  bank  at  the  end  of 
1879  was  described  by  one  his- 


STELCO  DIVIDENDS 


$10  million  4  per  cent  sinking  fund 
debentures  of  Industrial  Accep¬ 
tance  Corporation  and  $675,000  5 


The  Steel  Co.  of  Canada  has  de-  per  cent  bonds  of  the  Selburn  Oil 


torian  as  "a  truly  astonishing ,  dared  initial  dividends  of  20  I  Company  Ltd. 


achievement  for  so  youthful  an  in-  cents  on  the  new  common  and  Government  financing  for  the 

stitution.  No  sooner  was  it  prop-  the  new  preferred,  both  payable  latest  week  included  $75  million  ^ 

erly  launched”,  this  authority  May  1  to  shareholders  of  record  Government  of  Canada  Treasury 

pointed  out,  "than  it  had  been  April  7.  Bills  and  $7,500,000  3‘i  per  cent 

caught  In  a  violent  storm.  But  Prior  to  the  five-for-one  split 
this  proved  desirable  testing  time  of  common  and  preferred  shares 
from  which  survivors  emerged  '  Feb.  7  dividends  totalling  $3  per 


Covemment 

aod 

Corporation 

Securities 

Enqxdriet  invited 


A.  E.  Ames  &  Go. 


Buiineu  Evtabliahed  1889 


MONTREAL 

TORUimi  WINNIPIU  VARUUOVM 
VICTOIIIA  NZWYORR  LONDON.INa* 


Stronger  and  more  prudent.” 
Opening  of  the  West 


I  share  annually  on  both  classes 
I  were  paid  regularly  on  a  parti- 


MARKET  AVERAGES  AND  VOLUME 


With  the  growth  of  the  West  so  !  cipating  basis  since  May  1,  1941. 
developed  Imperial  Bank  of  Can-  i  greater  strength  than  ever  before,  | 
ada.  In  1881  a  branch  was  open-  i  ,„ade  notable  contribu- 

ed  in  Winnipeg;  another  branch  |  ^i^ns  to  the  financing  of  Canada’s 
was  opened  in  Brandon  in  1882;  ;  industrial,  economical,  and  agri-  : 
and,  in  1886,  the  first  Calgary  ,  cultural  development:  it  has  fol-  1 
branch  of  the  bank  opened  for  ,  jg^ved  the  prospector  into  new 
business.  .  areas  of  mineral  discovery  and  . 

In  1891  Imperial  Bank  moved  vvealth  ' 

into  Edmonton  and,  during  the  ^  paid  up  capital  of 

next  nine  years,  more  than  thirty  ;  $7,000,000,  a  reserve  fund  of  $10,- 
new  branches  were  opened  from  .  OOO.OOO,  and  assets  exceeding 
Montreal  to  Vancouver.  Today  3549  ooo.OOO.  Imperial  Bank  of 
Imperial  Bank  serves  Toronto  ^  Canada  can  be  proud  of  the  record 
with  43  branches,  and  212  branches  j  ^^jeu  has  placed  it  in  the  enviable 
across  Canada  from  Halifax  to  ;  position  it  now  holds.  | 

Victoria.  I  Of  existing  top  executives  j 

Imperial  Bank  celebrated  its  ;  imperial  Bank,  R.  S.  Wal- 

flilver  anniversary  16th  March.  ,  chairman  of  the  board  was  1 
1900  and  its  records  show  that ;  gj^cted  president  in  1943  and  on  , 
deposits  had  increased  from  $1,-  [  election  to  the  chairmanship  in  , 
576,000  in  1876  to  $14,138,000  in  j  1947,  succeeded  in  the  presi-  : 
1900  with  a  capital  of  $2,458,000;  ^  ^  S  ^gre,  formerly 

reserves  increased  to  $1,700,000  in  !  ggngrai  manager.  Earlier  this  ' 
1900  and  total  assets  had  risen  to  year  Mr.  More  retired  from  the 
more  than  $20,000,000.  I  presidency  and  was  elected  deputy 

60  Years’  Growth  i  chairman.  He  was  succeeded  by  | 


MONTREAL  STOCK  EXCHANGE 

Util. 

Mar.  14  80.0 

Mar.  15  80.0 

Mar.  10  80.:< 

Mar.  17  80.8 

Mar.  18  80.1 

Mar.  20  80.0 

Mar.  21  79.7 

Change  for  Week  ..  — 0..') 

1930  High  .  80.8 

1950  Low  .  74.5 


reserves  increased  to  $1,700,000  in  !  ggngrai  manager.  Earlier  this 
1900  and  total  assets  had  risen  to  year  Mr.  More  retired  from  the 
more  than  $20,000,000.  I  presidency  and  was  elected  deputy 

60  Years’  Growth  i  chairman.  He  was  succeeded  by 

Imperial  Bank  of  Canada  has  j.  K.  Johnston  and  L.  S.  Mackersy, 
grown  during  the  last  fifty  years  [  senior  assistant  general  manager,  | 
to  be  <Jhe  of  the  important  mem-  |  was  named  general  manager  in 
bers  of  Canada’s  group  of  ten  i  place  of  the  new  president. 
Chartered  Banks.  It  has  survived  I  Mr.  Johnston  has  been  with  the 
two  world  wars,  and  come  through  bank  since  1904  and  Mr.  Mackessy 
a  modem  economic  depression  with  1  since  1911.  ! 


TORONTO  STOCK  EXCHANGE 


Mar.  14  . 

Mar.  15  . 

Mar.  1«  . 

Mar.  17  . 

M.ar.  18  . 

Mur.  20  . 

Mar.  21  . 

Ghaiigr  for  Week 

19u0  High  . 

1950  Low  . 


NEW  YORK  STOCK  EXCHANGE  (Dow-Jon«*> 

INDUSTRIALS 

Mar.  14  205.10  202.71  204.70 

Mar.  15  207.80  204.85  207.46 

Mar.  16  209.43  206.93  207.89 

Mar.  17  208.92  206.81  ‘207.57 

Mar.  18  208.20  207.88  208.09 

Mar.  20  209.11  207.40  207.78 

Mar.  21  209.16  207.38  208.27 

Change  for  Week  .. 

1950  High  . 

1950  Low  . 


RAILS 

5.'>.10  54.43 

50.12  53.11 

.56.78  56.02 

56.39  55.62 

55.75  55.59 

53.84  53.17 

55.40  54.85 


Hich 

Low 

Close 

Tot*  Vol*  London  S.E. 

Mar. 

14  . 

.  43.15 

42.81 

43.11  .. 

...  1,140,000 

103.9 

Mar. 

15  . 

43.57 

42.90 

43.47  . . 

...  1,830,000 

104.0 

Mar, 

16  . 

43.42 

43.74  . . 

...  2,060,000 

104.2 

Mar. 

17  . 

_  43.89 

43.57 

43  69  . . 

. . .  1,600,000 

104.1 

Mar. 

18  . 

43..58 

43.69  . . 

...  610,000 

Mar. 

20  . 

43.50 

43.67  . . 

...  1,420,000 

104.1 

Mar. 

21  . 

.  43.67 

43.41 

43.57  . . 

...  1,400,000 

104.3 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 
Public  Utility 
and 

Industrial  Financing 

Dohinion  Securities 

CORPN.  LIMITED 

EnaWthed  1901 


1950  High 

1QCA 


It’s  B-A  all  the  way”... 

ftp  Mff 

—  is  held  by  over  18,000  shareholders  of 
whom  over  96%  live  in  Canada. 

.—  has  paid  dividends  on  its  common 
stock  each  year  since  1909 — now  pays 
at  the  annual  rate  of  $1.00  a  share. 
r«-  with  all  its  subsidiaries  has  earned  an 
average  of  $2.00  per  share  for  each  of 
the  past  10  years — earned  $2.62  per 
share  for  the  year  ended  Decemter 
31  St,  1919. 

w  has  proven  oil  reserves  in  Canada  and 
the  I’nited  States  totalling  approxi¬ 
mately  67  million  barrels  of  crude  oil. 

This  is  equal  to  approximately  21 
barrels  per  common  snare  to  be  out¬ 
standing  after  current  financing. 

»  has  a  promising  future.  Profits  from 
refining  and  distributing  should  in¬ 
crease  with  the  grow'tb  of  Canada, 
while  profits  from  Western  oil 
developments  should  reach  substan¬ 
tial  proportions. 

We,  as  principals,  offer*: 

The  British  American  Oil  Company 

Limited 

Common  Shares  of  No  Par  Valuo 
Price:  $26,125  net  per  share 
to  yield  3.82%. 

These  shares  are  being  offered  to  pay  in  part  for  the 
expansion  of  B-A’s  Montreal  refinery,  in  part  for  a 
new  refinery  at  Edmonton,  and  in  part  to  increase 
marketing  facilities  in  Canada  and  exploration 
and  development  of  crude  reserves. 

This  offering  is  described  fully  in  the  ofiScial  pros¬ 
pectus.  We  suggest  you  send  for  your  copy  to-day  to 
obtain  a  comprehensive  picture  of  this  companv’s 
participation  in  the  major  United  States  oil  fields 
and  in  Western  Canada  A  important  oil  discoveries. 

*  This  offering  is  made  subject  to  prior  sah 
and  change  in  prices,  if,  as  and  when  issued. 

M<Leod,Youno,Weir  &  CoMmtMY 

tIMITIO 

50  King  Straet  West  276  St.  Jamot  Str««l  WmI 

Toranto  Montraol 

Tsispirans:  ELsIn  0161  TsItpiMRSi  Horhsur  4MI 

Officss  all  Tersalo,  Hamilton,  Londsn,  Ottawa,  ManliM  an4  Now  Yoifc* 
Cerrstpondsnto  In  Londan,  England. 

Mambort  af  Tlia  Invattmsnl  Dsators'  AltocloHan  at  Canada. 


THE  FINANCIAL  TIMES,  MARCH  24,  1950 


^ide  Changes  In 
lospital  Scheme 
li  B.C.  Planned 

-■Government  Bill  Seeks 
'Power  to  Raise  Premiums 
;;^ncl  Get  Part  Payments 
I  From  Patients 


MANAGEMENT  and  LABOUR 

From  Week  to  Week 

Guaranteed  Wages  at  Geneva  — 

ILO  Starts  Another  Advanced  Idea 

Specinlly  Tt  ritten  tor  The  Finaneinl  Times 
By  X.  J.  CAMPBELL 

The  Iron  and  Steel  Committee,  ,  applied  considering  prices,  other 


Cane  Locomotiye 
'49  Margin  Cut 

Net  Down  To  $5.41  from 
$6.37  Reported  for  Pre- 
i  vious  Year 

j  - 

Net  returns  of  Canadian  Loco* 
motive  for  1949  were  down  a  bit 
from  the  1948  level. 

The  company  reports  net  profit 


MADE  VICE-PRESIDENTS 


^cial  to  The  Financial  Times  ,  international  Labour  Organiza-  i  wage  provisions  and  conditions  of  ll  017^14  1  Tear  Tfr^lTr 

V^couyer -Before  the  present  ^  ^  any  na-  to  S5  41  Lr 

Miion  of  the  British  Columbia  resolution  on  the  guaran- I  tional  or  industrial  provision  for 


igislature  winc^  up,  the  govern-  session  at  security  of  income  (e.g.  unem- 

irat  hopes  to  have  authority  for  pecernber.  it  was  a  ployment  insurance), 

djnsting  its  compulsory  hospital  ;  innocuous  resolution  but  it  Conclusion  of  the  Resolution 


Osting  its  compulsory  hospital  :  innocuous  resolution  but  it 

jr«ce  scheme  in  such  a  way  In, 

t  It  will  be  financially  work-  '  The  4R 


against  $6.37. 

The  annual  report  cites  shorter 
working  hours  and  labour  rate  ad- 


The  resolution  concluded  as  fol- 

,  profit  margin. 


^  hours  a  weeK  laws  m  Aioerta,  ana  aiic  appiicanun  ua  a  guaxaii- 

fhe  primary  concern  of  the  gov-  I L  ^  ^nge  may  be  of  real  value 

mmcnt  is  to  devise  a  plan  of  (.invention.  to  the  workers  in  the  iron  and 

BPicing  that  will  be  adequate  |  .^^tiending  the  Iron  and  Steel  steel  industry  in  providing  in- 
continued  operation  ot  the  government,  em-  creased  security  of  income,  but 

Mi|M  while  safeguarding  it  from  labour  representatives  each  particular  guaranteed  wage 

Wiring  deficits.  It  is  realized  indn-strial  conn-  scheme  must  be  determined  in  the 


something  more  serious.  The  48  f-  f  Working  capital  position  was 

hours  a  week  laws  in  Alberta  and  ‘The  application  of  a  guaran-  improved  at  the  close  of] 

Ontario  are  modelled  on  an  I.L.O.  teed  wage  may  be  of  real  value  ^gg _ 


Difficult  Year 
Woods  Manuf'g 
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440  compared  with  $2,247,569  at 
the  end  of  1948.  Current  assets 
are  shown  at  $6,610,114  against 
$6,382,716  a  year  ago.  Current  lia- 


Harry  M.  Boyce 


GUbert  A.  Kennedy 


ring  ueiiciis.  it  is  reaiizeu  main  industrial  coun-  scheme  must  be  determined  in  the  .  /  ,  foAAiorA  ^ 

most  of  the  difficultv  that  mam  muuoi.ii«  „  „  .  .u  i  j  bilities  stood  at  $2,441,674  com- 

rooBi  oi  me  aiiiicuity  mat  .  _  US.,  France,  Swe-  light  of  the  relevant  economic  and  ..  -n.o 


I  arisen  in  the  past  over  the  Canada  etc  !  social  conditions  affecting  the  iron  1^“-^  m  ^ 

?*{?  srpunSnf  ™  »'  i  r  fi?  “"n  1 

r  «»  lauiiy  planning  ana  an  .  bad  been  referred  bv  the  try,  falling  which  the  economic  j  j  n  j  _ 

i^ipUmlsUc  indifference  to  ex- 1  ^n.c  t  .hl.r  mn  '  effects  mav  be  of  such  a  character  reviewed  and  finalized  and  a  sum 

» advice  International  Labour  Con- :  effects  may  be  of  such  a  ch^^  $953,234  recovered  over  and 

^aavice.  ]ference  at  San  Francisco  to  ap-  ,  as  to  render  a  scheme  incompat-  ^  j  o  bi-  amount  due 

government  is  committed  to  ,  propriate  Industrial  committees  j  ible  with  the  satisfactory  opera-  ^ ® 

(-^-program;  and,  so  far  as  the  |  consideration  as  to  "methods  ■  tion  of  the  industry  and  thereby  Th.  is  diMei  elertrip  loromo- 
ifttip  i  the  progressive  ap- 1  make  the  scheme  ineffective." 

^roed,  toere  has  been  little  pUcation  in  their  respective  indus-  Comment  ^  dlsnosed  of  be- 


den,  Canada,  etc. 


pared  with  $4,135,147  in  1948, 
During  the  year  the  company’s  j 
excess  profits  tax  assessment  was 


Two  additional  vice-presidents  were  elected  by  the  British 
Columbia  Telephone  Company  following  its  annual  meeting. 
Thursday,  March  9.  They  are  Harry  M.  Boyce  and  Gilbert  A 
Kennedy. 

In  addition  to  their  vice-presidential  duties,  both  will  continue 
to  hold  other  offices.  Mr.  Boyce  remains  treasurer  of  the  company 
and  Mr.  Kennedy,  former  auditor,  now  takes  over  the  position 
of  comptroller  from  John  E.  Carlile,  who  continues  as  secretary 
All  other  officers  were  re-elected  at  the  meeting. 


TT  WW9  ■▼■atIUI  g  Ottawa  —  Published  by  autho- 

-  rlty  of  the  Right  Hon.  C.  D.  Howe, 

Labour  Troubles  and  Re-  Minister  of  Trade  and  Commerce. 

1  I  c  I  ±  LI  *1  “•  special  handbook  under  Uie  title 

duced  oales  L^Ut  Meavily  “Newfoundland  —  Canada’s  New 
Into  Earnings  For  1949  Province”  has  been  issued  by  the 

-  Dominion  Bureau  of  Statistics  for 

Reflecting  difficult  operating  public  distribution, 
conditions  during  year,  particu-  Containing  a  foreword  by  the 
larly  In  bag  and  clothing  divisions,  ^^uie  Minister,  the  handbook  runs 
.  1  ^  -  *0  more  than  140  pages,  telling  in 

annual  report  of  Woods  Manufac-  ^^^ds  and  pictures  of  the  human 
turing  Co.  Ltd.,  for  1949  shows  op-  resources,  history,  geography  and 
erating  profits  down  nearly  40  development  of  the  Island  and  the 
per  cent  from  previous  year’s  fl-  Coast  of  Labrador, 
gure  and  net  earnings  widely  re-  ’There  are  10  chapters  under  the 
j  duced  at  equivalent  of  36  cents  following  headings  ^  physical  geo- 
I  a  share  on  common  stock  as  com-  graphy;  history;  provincial,  muni- 
pared  with  $3.11  a  share  in  1948.  cipal  and  local  government;  the 
Operating  profit,  at  $541,000  pcup^c;  public  health  and  welfare; 
was  down  from  $882,734  and,  after  education;  natural  resources  and 
adding  other  income  and  deduct-  industries;  labour  and  employ¬ 
ing  charges  and  appropriations,  nient;  foreign  trade;  transporta- 
net  earnings  amounted  to  only  communications.  It  has 

$23,818  as  against  $201,078  year  ^0  illustrations,  five  colour- 

before  reproductions,  six  black-and- 

Working  capital  at  the  close  of  lithographed 

format  is  IdenUcal  with  that 
pared  to  $2,111,903  the  previous  well-known  Canada  Hand- 


year. 

Directors’  report  states  that,  in 


book  series. 

Price  of  this  handbook  is  25 


The  18  diesel  electric  locomo- 


and  Diesel-electric  locomotives,  |\^om  Aefivft  Yttar 
mining  machinery  and  canning  and  _  .  ^  , 

oil  refinery  equipment.  The  com-  Sugar  RoflnoriOS 


OI  lacilliaiing  me  progressive  ap- i  n.o  olhciuc  .ncuci-iivc.  ..  rt>f4^rrt^  tn  in  1fl4R’«  renort  —  7 - .  -  — - 

lined,  there  has  been  little  pUcation  in  their  respective  indus-  |  Comment  “J®®  ^  *  ^®P“.  pany’s  plant  at  Kingston,  Ont., 

liUon.  What  the  public  has  tries;  of  the  principle  of  a  guaran-  There  you  have  a  guaranteed  f  has  an  annual  capacity  of  about 

ofiwage  resolution  arrived  at  by  in-  neceSarv  in  oM^a  re7 

-^3rp«„uinl  in  temporary  stoppages  temat.onal  collective  bargaining  suits  under  actual  railroad  operat- j  ^  - 

«  scheme  resu  ting  in  the  ar-]  or  fluctuations  in  plant  opera- !  m  the  iron  and  steel  industry  ing  conditions.  One  unit  has  been  !  C.N.R.  ReVOnues  Off 
iry  raising  of  the  rates.  — - • - *  >>  ■rit--*-  iv,of  1  “ 


tions  and  in  employment.”  That  :  which  recommends  that  such 


in  service  for  the  past  nine  1  In  Feb.  From  1949 


Hie  government  will  ask  the  1 1948  conference  also  wanted  the  j  schemes  be  the  subject  of  collec-  months  operating  on  different 

^lature  for  fairly  sweeping  matter  considered  at  an  early  fu-  [  tive  barpining  between  employers  ^  g  railroads,  and  reports  to  date  '  Revenues  of  the  Canadian  Na-  - - - -  pessary  to  curtail  operations  due  'ian”  “"r  ”drv7hi’ed''“'itB 

Iwtos  to  control  premium  rates  ]  ture  conference.  '  and  their  employees,  but  certain  entirelv  satisfac- '  ^^he  Canadian  Na-  ,  246,637,400  pounds  from  223,623,-  to  a  droo  in  demand  The  sitna  ^  devalued  its 

.d  benefits  under  the  scheme  in  ^  The  reference  of  the  guaranteed  !  considerations  must  be  given  ef-  ^  I  tional  Railways  for  February  were  200  pounds,  or  by  10.7  per  cent  tion  improved  during  the  third  Pakistan  decided  to 

aer  to  bring  it  into  balance.  An  |  wage  to  industrial  committees  wm  ;  feet  to.  jt  decided  to  i  $36,765,000.  off  by  $136,000  from  j  Receipts  of  raw  sugar  during  quarter  of  the  year,  when  full  op-  J"  thfs®  situatior'serilii.t 

crease  in  premiums,  part-pay-  a  temporary  batting  back  to  the.  The  rwolution  is  not  binding  on  increase  the  reserve  by  an  addi- |  the  revenue  of  $36,901,000  in  the  the  calendar  rear  1949  rose  to  erations  were  resumed,  continuing  of  burlln 

ent  of  hospital  bills  by  patients,  ilron  and  Steel  Committee  and  the  anyone.  The  countries  in  the  Com-  .j  ,  S538  000  to  nrovide  for  anv  i  ^  ‘  on  thio  basiB  i.n  to  the  end  of  the  developed  and 

d  a  compulsory  system  of  pre-  Metal  Trades  Committee  of  the !  mittee.  including  Canada,  will  be  g  °  ^ Jf”  ghould  final  resulte  '  ‘  ^  Expenses  1,269,480,300  pounds  from  1,222,-  prices  became  unstable  and  rose 

lum  payment  by  payroll  deduc-  i  subject,  in  that  both  committees  j  later  checked  to  see  what  is  being  necessitate  further  modifications  !  $276,000  lower  at  $38,122,000  j  171,000  in  the  preceding  year,  •  ,  ,  ®'  level.  At  the  close  of 

in  are  all  regarded  as  probable  had  discussed  wage  guarantees  done  in  their  countries  on  the  construction  i  'v^^e  a  net  deficit  for  the  month  |  'vhde  the  meltings  and  sales  were  Low  mand  for  Bags  the  year  this  situation  showed 


Mnrn  Ai-t-lififc  V-  bag  business  operations  at  St.  cents  a  copy.  Orders  for  copies. 

More  Acrivo  Tear  Lambert  were  badly  dislocated  accompanied  by  money  order, 

For  Sugar  Refineries  through  labor  troubles,  both  in  the  should  be  sent  to  the  King’s  Prln- 

_  plants  of  our  customers  and  later  ter  Ottawa. 

Stocks  of  raw  and  refined  sugar  ®  Perit>d  of  about  two  months  — ! _ ! _ 

at  the  end  of  1949  were  higher  than  ‘t”  *^if  United  Kingdom,  a  solution  for 

.iigiiei  uittji  Lambert.  Operations  of  the  tex- 

on  the  corresponding  date  of  1948,  tile  mill  were  at  a  reasonable  le-  “  jSte  bag  bS^nels  present- 
the  former  Increasing  to  153,908,-  vel  throughout  the  year,  with  the  ed  rspecial  pfobierind  S^^^ 
300  pounds  from  138,256,100,  or  exception  of  about  two  months  in  the  relationship  that  exists  be- 
by  11.3  per  cent,  and  the  latter  to  summer  when  it  became  ne-  ,  tween  India  and  Pakistan,  espe- 


while  a  net  deficit  for  the  month  1  while  the  meltings  and  sales  were 


Low  Demand  for  Bags 


to  a  high  level.  At  the  close  of 
the  year  this  situation  showed 


ljuiges  in  the  scheme. 


I  under  the  agenda  topic  of  "Mini-  guaranteed  wage.  The  labour 


Ehe  bill  which  Premier  Byron  I.  i  uium  Income  Security.”  The  Me- .  members  will  use  the  resolution  ygetorg  declared  a  regular  divi- !  deficit  of  $1,497,000  a  year  ago, 

nson  has  already  introduced  tals  Trades  Committee  does  not  to  endeavour  to  negotiate  a  guar-  gii^re,  plus  $1  per  j  p__  u,.  r--.  months  nf 

s  not  specify  all  these  things  appear  to  have  caught  the  ball  anteed  wage  scheme  after  they  get  gi^gig  extra  out  of  the  earnings  current  vear  oneratinp-  revpn 


.V  .  *•  T  oe  J-  !  nf  SI  ?«i7nnn  ,.nmr.ar.o/i  ..riti,  .  .,«f  i *0  1,253,632,300  pounds  from  In  the  matter  of  the  expropria-  kittle  improvement. 

At  their  meeting  on  Jan.  26  di- ,  of  $1,357  000  compared  with  a  net ,  l231,904,500.  Stocks  at  the  be-  tion  of  the  Hull  plant,  the  appeal  The  directors  ha 


’  *  eiJOTnnn  1 1,231,904,500.  Stocks  at  the  be-  tion  of  the  Hull  plant,  the  appeal!  The  directors  have  under  con- 

eficit  of  $1,497,000  a  year  ago.  |  ginning  of  1949  amounted  to  138,-  from  the  award  of  the  Exchequer  \  sideration  a  two  or  three  year 

For  the  first  two  months  of  the  :  256,100  pounds  as  compared  with  Court  which  was  made  to  the  Su-  program  for  replacing  the  old 


rbitrarily,  but  It  gives  the  gov-  ‘  for  it  met  before  the  Iron  and 

Tunent  power  to  make  them  ef-  j  Steel  Committee  last  Fall  in  Ge- 

ctive  if  found  necessary.  i  neva  and  did  not  discuss  the  guar- 

Llft  Limit  Per  Family  I  ®"teed  w^e  as  such 

Steel  Committee  Discussion 


through  with  pensions,  no  doubt.  \  j._ 

Other  I.L.O.  industrial  commit- 


current  year  operating  revenues  147,990,000  a  year  earlier. 


preme  Court  of  Canada  is  not  ex-  looms  at  the  Welland  mill  by  mo- 


wero  $71,806,000  against  $74,210,-  |  Refined  sugar  manufactured  pected  to  be  jfieard  until  next  |  dern  automatic  looms,  which  will 


j  steel  committee  last  1*^11  in  ue-  ui-ner  inuusmai  commn.-  rnmnanv  manufactiirpo  steam 7  7  -  77  - ’  i  xveiinea  sugar  manuiaciurea 

I  neva  and  did  not  discuss  the  guar-  tees  may  take  up  the  discussion _ Operating  expenses  I  during  the  year  moved  up  to  month.  involve  an  expenditure  of  approxi- 

at  their  meetings  and  give  it  more  suit  in  another  convention  like  |  'v®*'®  $1,468,000  greater  and  at  the  1,385,678,700  pounds  from  1,375,-  Commenting  on  operations,  the  $1,500,000.  The  major  por- 

publicity,  tind  prestige  and  there  the  48  hour  law,  !  period  there  was  a  net  076,000  in  the  preceding  year,  and  report  points  out  that  the  low  de-  ^on  of  these  funds  is  expected  to 

...  .  t  _  ...  .1  rtf  eo  001  AAA  .  ...  ..  ..  ^  ^  ......  _ _ _ _ 


^ost  important  change  is  that  Steel  Committee  I  *^r®  seven  more  committees  in-  j  There  is  one  consolation  —  giv-  j  deficit  of  $3,921,000  against  a  defi-  tjig  sales  in  the  12  months  rose  mand  for  bags  from  the  flour  and  ®®”’®  from  earnings 


lethnlt  of  $33  a  year  per  family 


at  I  eluding  oil,  metal  trades  (mention- 1  ing  to  labour  Income  security  isj#**-  $2,985,000  a  year  ago.  to  1,359,847,800  pounds  from  1,-  feed  mills  arose  from  the  difficul- i 


VI  T  7  r"  1  ..  i  discussed  the  guaranteed  wage  at  |®iua*ng  011,  meiai  craaes  imenuon-  mg  10  laoour  income  securiiy  is 

vted.  This  does  not  in  itself  | ,  i^.  ,,  „  the  main  subiect  ®d  above),  textiles,  inland  trans-  better  industrial  industrial  rela- 


These  figures  are  for  operating  '  299,778,300.  At  the  beginning  of  ties  which  the  flour  mills  are  en-  The  average  dressed  weight  of 


u^ase  the  premiums,  but  leaves  j  contentious  one.  It  I  Port,  coal  mines  and  chemicals,  j  tions  than  giving  union  security  revenues  and  expenses  only,  and  ;  1949  stocks  in  companies’  hands  countering  in  their  export  busi-  hogs  elautered  under  inspection 

to  the  government  to  deter-  1  ggia^ijjjgjigd  (with  the  help  of  the  Also  it  may  be  the  subject  of  j  which  latter  benefits  most  the  they  do  not  include  taxes,  equip-  ]  totalled  223,622,200  pounds  com-  ness,  largely  a  matter  of  exchange  in  Canada  during  1949  was  164.2 
4*  what  the  premiums  are  to  be.  J  Q  officials)  a  definition  of  the  8®’!®^^^^  I.L.O.  discussion  and  re- I  union  leaders.  I  ment  rentals,  fixed  charges,  etc,  i  pared  with  148,500,500  in  1948.  and  the  restrictions  imposed  by  the  pounds. 

le  present  premiums  are  $21  for  which  wa,  em-  i _ 

ifle  persons  and  $33  for  families.  1  f  I  ===========================*=============================™===*=**=^^ 


resolution.  The 

wbe  government  also  seeks  pow-  j  definition  is  “an  arrangement 
to  make  hospital  patients  pay  :  whereby  an  employer,  having  un- 
irjt  of  their  treatment  costs,  if  it  ]  dertaken  to  provide  employment 
ictdes  that  this  step  is  necessary,  Uig  ordinary  rates  of  pay  for  a 
IMrd,  provision  is  made  for  specified  number  of  hours,  days  or  | 
mipulsory  payroll  deduction.  |  weeks,  pays  a  specified  amount  of 
wdc  of  such  deductions  is  regard-  wages  if,  the  worker  being  avail- 
1  !M  one  of  the  reasons  for  the  :  able,  neither  his  customary  work 
heme  getting  out  of  balance  in  nor  reasonably  alternative  work 
le  first  place.  can  be  provided.” 

In  addition  to  charging  the  pub-  '  The  committee,  of  course,  had  | 


3  more  for  the  service,  other  been  furnished  with  a  background 
lUtces  of  revenue  will  be  sought.  :  report  on  the  subject  which  re- 
0^  instance,  municipalities  will  vealed  a  dearth  of  actual  experi- 
have  to  pay  their  70  cents  per  ence.  'This  was  stressed  in  the 
letn  grants  for  all  hospitals  in  discussion  and  was  mentioned  in 
le^  areas  which  receive  insur-  the  final  resolution.  The  guaran- 
loi  payments,  not  only  one  as  ;  teed  wage  plan  of  the  U.K.  steel 
;«'Wously.  Workmen’s  Compen-  ]  industry  was  the  only  important 
ition  Board  and  various  private  '  one  in  effect  in  the  industry  and 
>spitalization  schemes  will  have  with  no  unemployment  the  plan 


fli’c 


[I  pay  the  full  cost  of  treatment. 
New  residents  in  British  Colum- 
a  will  be  called  upon  to  pay  the 


had  not  been  tested. 

Labour’s  Claim 

The  labour  members  claimed 


m 


nurance  premiums  two  months  1  that,  ideally,  the  guaranteed  wage 
rter  they  arrive,  instead  of  six  should  be  for  12  months;  but  to 
lonths  as  at  present.  Penalties  ^  he  practical  they  claimed  that  the 
■111  also  be  provided  for  tardy  i  scheme  should  cover  a  period  of  8 


Iiirment  of  premiums. 

In  other  words,  the  government 


weeks  after  suspension  of  work. 
Such  plans  should  be  introduced 


determined  to  put  the  system  ;  gj  a  result  of  collective  bargain- 
I  a  businesslike  basis.  On  the  ingr.  They  should  be  related  to  un- 
lals  of  present  receipts,  no  assur-  employment  insurance.  'The  labour 
,ice  can  be  given  that  the  short-  rnember’s  drafts  of  resolutions 
fa  In  the  hospital  Insurance  ac-  were  rejected  and  the  final  reso- 
lunt  will  be  met  by  the  end  of  lution  was  drafted  by  the  sub- 
iuxfli,  1951,  by  which  time  the  de-  ;  committee  and  passed,  15  votes 
clt  might  be  $7,000,000,  unless  ‘  to  1  with  8  abstentions.  It  was 


F 
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lodial  action  is  taken. 
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passed  in  plenary  committee  by 
36  votes  to  1  with  11  abstentions. 
The  Canadian  employers  abstain- 
I  ed,  it  is  understood. 

I  Final  Resolution 

In  addition  to  what  has  been 
mentioned,  the  final  resolution  on 
the  guaranteed  wage  recited  that 
'  "the  main  purpose  of  a  guaran¬ 
teed  wage  scheme  is  to  provide 
security  of  wages  for  the  workers 
;  in  the  industry’.” 

Insecurity  of  wages  may  be 
'caused  by  (a)  permanent  changes 
such  as  from  change  in  demand 
or  technological,  (b)  cyclical  fluc- 
:  tuations,  (c)  seasonal  variations, 

;  (d)  occasional  fluctuations. 

'  The  resolution  did  not  consider 
that  (a)  or  (b)  could  be  covered 
I  by  a  guaranteed  wage  plan  except 
:  perhaps  changes  in  demand.  Tem- 
j  porary  interruptions  could  be  co- 
I  vered. 

'  The  appropriate  method  of  ap¬ 
plying  the  principle  would,  be  it 
was  stated,  by  negotiation  under 
I  collective  bargaining,  in  which  the 
I  limitations  and  the  period  could 
be  arranged. 

"The  cost  of  a  guaranteed  wage 
I  scheme  is  of  fundamental  impor¬ 
tance  in  determining  the  feasi¬ 
bility  of  such  a  guarantee  in  the 
I  industry.”  It  involves  some  in- 
!  crease  in  production  costs  depend¬ 
ing  on  the  schemes  and  the  effec- 
i  tiveness  of  any  national  full-em¬ 
ployment  policies. 

In  the  industry  itself,  much  will 
depend  on  the  size  of  the  labour 
cost  in  the  total  costs.  My  com¬ 
ment  here  would  be  that  this  is 
why  the  guaranteed  wage  is  so 
difficult  to  establish  in  the  steel 
industry.  Procter  and  Gamble  can 
have  a  scheme  guaranteeing  48 
weeks  employment  and  wages  but 
soap  is  a  low  labour  cost  Industry 
—  under  10%,  so  it  is  said,  com¬ 
pared  to  25%  labour  cost  to  the 
total  cost  in  the  average  manu¬ 
facturing  industry. 

The  guaranteed  wage  should  be 
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The  men  who  founded  Imperial  Bank  of  Canada  three-quarters 
of  a  century  ago  had  an  abiding  faith  in  Canada*s 
future.  That  faith  carried  them  triumphantly  through  the  time  of 
gloom  and  depression  in  which  the  Bank  was  born. 

Advancing  cautiously  but  steadily,  they  built  an 
institution  which  became  a  helpful  partner  in  every  phase  of 
Canada’s  development. 

Today,  the  men  who  direct  the  operations  of  Imperial  Bank 
of  Canada  look  to  the  future  with  the  same  confident  eyes  as  did  its  Founders* 

They  believe  that  Canada  has  erected  the  foundations  for 
sound,  solid  development  and  continued  prosperity  for  a 
growing  population.  On  this,  the  75th  Anniversary  of  the  founding  of 
Imperial  Bank  of  Canada,  they  reaffirm  those  tested  principles  and 
forward-liking  policies  which  inspired  their  predecessors. 

On  behalf  of  the  Board  and  Management*' 


1.  S.  MACKERSY; 
Gtiwral  Managtr 


Chairman' of  th« 
Board  of  Directors* 
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B.C  Lumbermen  uil  u  •  # 

.  ,  ^  .  What  s  Happening  m 

Taken  to  Task  - — — — 

On  U.K.  Business  B  R I TAI N  ? 

Vancouver  Sun  Criticizes  Market  in  London  Ignoring  Realities  of 

Lack  of  Interest  in  De-  Economic  Situation — Conviction  Grows  that 

mand  from  British  Mar-  Be  Built  Up— Surprises 

|(ef  Due  When  Trade  Drive  Gets  Underway 

-  By  WARREN  DICKSON 

(Special  to  The  Financial  Times) 

Vancouver  —  British  Columbia  . . 

lumbermen  are  taken  to  task  edi-  London.  —  Here  and  there  the  ^  them,  under  present  conditions, 
torially  by  the  Vancouver  Sun  for  pound  sterling  is  now  offered  at  j  but  it  would  be  nice,  he  thinks  to 
their  apparent  lack  of  interest  in  $2.40  U.S.  It  can  be  had  at  that  be  able  to  say  that  he  foresaw  it 
the  United  Kingdom’s  recent  offer  price  very  frequently  and,  al-  all. 
to  purchase  about  $10,000,000  though  the  Exchequer  pretends  not  3^  ^ 

worth  of  lumber  on  the  west  coast,  to  know  about  it  and  maintains  Quite  aside  from  all  ideological 

tor  delivery  before  June  30.  stoutly  that  the  pound  is  stronger  quarrels,  both  the  government  and 

The  west  coast  mills,  American  than  at  any  time  since  devalua-  the  conservatives  are  convinced 
•s  well  as  Canadian,  were  so  busy  tion,  the  effects  of  the  recent  drop  that  we  must  take  steps  to  rebuild 
with  domestic  orders  that  they  are  being  felt.  our  gold  reserves.  This  is  no  small 

filed  only  a  few  tenders.  In  fact  But  there  is  one  particular  place  order.  Foreign  aid  through  the 
there  were  so  few  bids  that  the  where  the  continued  weakness  of  Marshall  plan  hardly  goes  far 
British  timber  control  board  de-  our  currency  is  not  yet  reflected,  enough  to  permit  the  country  to 
cided  to  call  the  whole  thing  off  As  far  as  the  investors  are  con-  break  even  in  its  foreign  dealings 

«nd  ask  for  new  tenders  for  a  later  cerned,  we  are  still  in  a  bear  mar-  and  trade  is  not  yet  sufficiently 

„  Itet.  I  think  it  is  rather  a  silly  productive  to  put  anything  aside. 
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delivery  date. 


At  the  time  the  order  was  offer-  notion.  by  way  of  hard  currencies  and 

•d  it  was  intimated  by  some  B.C.  Here  we  have  trades  union  gold,  for  the  time  when  foreign  aid 
eawmlll  men  that  they  couldn't  morale  weakening  every  day;  we  will  cease. 

begin  to  handle  more  than  a  third  have  the  pressure  for  higher  wages  Everybody  here  was  pleasantly 
of  the  amount  asked  for.  Others  and  the  inclination  for  enforce-  surprised,  therefore  when  the 
considered  that  it  would  be  g^  ment  strikes  building  up  from  government  submitted  its  memo- 
relations  for  toe  indus^y  week  to  week.  We  are  in  fact,  randum  to  the  Organisation  for 
if  toe  American  mills  took  the  unless  something  particularly  shat-  European  Economic  Cooperation 
whole  order  so  as  to  forest^  cri-  tering  occurs,  at  the  beginning  in  which  it  was  implied,^  if  not 
ticlsm  from  souto  of  the  border  of  another  Inflationary  cycle  and  actually  stated,  that  the  rebuild- 

foMs  trBrifain^^Ilid  also^about  exchanges  pay  no  heed  ing  of  a  gold  reserve  was  one  of  toe 

loans  to  Britain  and  also  about  whatever.  top  priorities 

Increasing  B.C.  lumber  shipments  it  it  it 

to  toe  United  States.  a  f  P*’®’ 

B.C.  lumbermen  contend  that 
the  British  buyers  should  have 

recognized  the  condition  of  toe  f  to  17  billions, 

marit  and  given  them  more  time  September  coup  against  the  pound.  This  is  too  small  a  backlog  from 
to  bid  on  the  business:  that  they  *’7.  become  more  diffi-  which  to  bounce  off  in  case  of  sea- 

could  not  cancel  contracts  to  other  ®“tt.  but  not  too  much  so  ^d  ex-  sonal  trade  si^ngs  unduly  prolong- 
buyers  at  such  a  late  date,  and  ^B-ve  not  been  sufficiently  ed.  How  to  do  it  is  another  ques- 

that  shipping  faciUUes  were  not  boosted  to  suggest  that  a  greater  tion.  even  if  one  is  agreed  that  the 
available  to  handle  the  lumber  by  devaluation  would  not  have  done  reserve  must  be  rebuilt 
the  specified  time.  "*'*®*^  ^be  next 

The  argument  of  the  Vancouver  have  been  quite  fortunate.  Budget  by  Sir  Stafford  Cripps  will 

Sun  is  that  the  United  Kingdom  y®"  ^now,  as  far  as  conditions  un-  have  to  pronounce  itself  on  this 

has  been  too  traditional  major  der  which  to  trade  are  concerned,  question  and  toe  answer  is  of 

market  for  B.C.  lumber  and  that  have  had  a  stabilisation  of  j  course  more  austerity  within  the 
it  shouldn’t  be  neglected  now,  re-  costs,  from  the  point  of  view  of  sterling  block,  less  buying  abroad, 
gardlessof  circumstances. ’The  edi-  wages;  and  we  have  cheapened  our  more  selling  abroad  and  better 
torial  declares  in  part:  goods  in  terms  of  dollar  curren-  production  at  less  costs. 

“B  C  lumber  operators  who  cies;  but  we  have  not  made  the  Just  how  Labor’s  left  wing  will 


Increasing  B.C.  lumber  shipments 
to  toe  United  States. 

B.C.  lumbermen  contend  that 


This  is  too  small  a  backlog  from 
which  to  bounce  off  in  case  of  sea¬ 
sonal  trade  swings  unduly  prolong- 


torial  declares  in  part: 


goods  in  terms  of  dollar  curren 


“B.C.  lumber  operators  who  cies;  but  we  have  not  made  the  Just  how  Labor’s  left  wing  will 
failed  to  bid  for  small  British  impression  which  should  have  been  take  it  is  something  else  again, 
lumber  orders  a  month  ago  made  possible  under  these  conditions.  But,  in  any  case,  there  is  no  need 
the  serious  mistake  of  smuaness  It  is  almost  a  certainty  there-  now  to  look  for  any  more  want-of- 


lumber  orders  a  month  ago  made  possible  under  these  conditions.  But,  in  any  case,  there  is  no  need 
the  serious  mistake  of  smugness  It  is  almost  a  certainty  there-  j  now  to  look  for  any  more  want-of- 
in  an  uncertain  world.  It’s  the  lore  that,  if  toe  wage  line  can  not '  confidence  crises  in  the  House  until 
same  mistake  some  of  them  made  hold  much  longer,  all  the  effects  j  the  Budget  has  been  read.  After 
four  years  ago  when  they  ignor-  of  toe  devaluation  will  disappear;  |  that,  toe  fight  will  be  grim  indeed, 
ed  toe  U.S.  market  because  they  there  are  those  who  think  #  #  #  . 

thought  they  had  all  they  could  do  that  toe  government  does  not  want  in  the  meantime  however  I 
at  the  time  filing  British  orders,  ^o  go  to  Torquay  next  September,  j  would  remind  you  that  everybody 
“The  present  glut  of  U.S.  orders  lor  the  third  round  of  trade  con-  ,  here  is  still  coimting  on  Canadians 
may  be  straining  B.C.  productive  ferences,  without  having  a  parti-  and  Americans  to  do  themselves 
capacity  to  toe  limit,  but  it  is  still  cularly  strong  position  to  fall  back  ;  proud  when  toe  currently  planned 
worth  working  in  every  way  for  on.  A  still  cheaper  pound,  it  is  j  trade  drive  gets  underway.  We 
restoration  of  the  British  market,  suggested  here  and  there,  would  really  have  some  surprises  for  you 
The  present  U.S.  market  is  be  just  what  the  doctor  ordered.  I  by  way  of  trade  goods  which 
threatened  by  lobbyii^  U.S.  lum-  The  political  factor  of  higher  ■  should  appeal  both  to  your  pocket 
bermen  anxious  to  bar  competing  food  prices  due  to  lower  sterling  !  books  and  to  your  solidarity. 

B.C.  lumber,  by  the  possibility  values  is  not  to  be  overestimated.  |  _ 

that  the  U.S.  building  boom  will  Here,  there  is  still  a  strong  predis-  i  p  a  All  ABsaiiifc  Maw 
taper  off,  and  by  the  always  un-  position  to  trade  more  with  the  L  !  *  -  ,  *7" 


predictable  tariff  actions  of  Con- 

p-ess.  far  as  buying  is  concerned,  with  I  - 

“With  the  long-range  future  un-  the  dollar  countries.  \  Toronto.  —  The  British  Ameri- 

certain,  B.C.  cannot  afford  to  »  *  *  |  can  Oil  Company  Limited  an- 

overlook  any  opportimity  to  hold  jhe  Trades  Unions  have  emerged  '  flounces  toe  appointnient  of  D.  S. 
and  develop  other  outlets.  The  new  as  the  real  winners  in  toe  recent  i  Woo<l*dan  to  the  position  of  divi- 
Britlsh  request  for  bids  on  135  contest  There  has  been  some  de-  manager  for  toe  province 

million  feet  of  lumber,  small  as  fection  of  important  working  class  I  Manitoba, 
too  order  may  be,  should  be  met  groups  into  toe  Tory  camp  and  toe  ■  educated  in  Winnipeg, 


.-  eastern  areas,  and  less,  at  least  as  i  Manager  for  Manitoba 


Metropolitan 
Insurance  In 
Force  At  Peak 

Total  Business  on  Books 
at  End  of  1949  Reaches 
Huge  Sum  of  $41.7 
Billion 

Ottawa. — More  than  forty  -  one 
million  dollars  was  paid  to  Can¬ 
adian  policyholders  and  their  bene¬ 
ficiaries  by  toe  Metropolitan  Life 
Insurance  Company  in  1949,  Glen 
J.  Spahn,  in  charge  of  the  com¬ 
pany’s  Canadian  Operations  states 
I  in  commenting  on  the  company’s 
annual  statement  for  1949.  He 
pointed  out  that  over  69%  of  this 
amount  was  paid  to  living  Can¬ 
adian  policyholders  who  now  mlm- 
j  ber  2,390,000  —  one  out  of  every 
six  persons  in  Canada. 

The  total  amoimt  paid  by  the 
Metropolitan  to  Canadians  since  it 
entered  Canada  in  1872,  plus  toe 
amount  now  invested  in  Canada, 
exceeds  the  total  premiums  receiv¬ 
ed  from  Canadians  by  more  than 
$364,000,000.  Metropolitan’s  total 
investments  in  Canada  at  toe  end 
of  1949  amounted  to  $557,336,716 — 
over  $20,000,000  in  excess  of  1948. 
j  These  dollars  are  helping  to  pro- 
1  duce  more  goods  and  create  more 
j  jobs  for  Canadians  by  assisting  in 
practically  every  phase  of  devel¬ 
opment,  production  and  distribu¬ 
tion  throughout  Canada. 

’The  total  amoilht  of  Insurance 
held  by  Canadians  in  toe  company 
at  toe  end  6t  1949  was  $2,356,103,- 
078.  Of  this  amount  57%  is  owned 
by  ordinary  policyholders,  29%  by 
Industrial  policyholders  and  14% 
by  group  policyholders.  New  busi¬ 
ness  for  the  year  1949  in  Canada 
totalled  $208,278,971. 

In  keeping  with  its  efforts  for 
the  improvement  of  health,  Metro- , 
politan  participated  in  154  Can¬ 
adian  health  campaigns  in  1949. 
Over  two  million  pamphlets  on 
health  and  safety  were  distributed 
by  the  company’s  agents.  During 
1949,  a  total  of  212,458  nursing 
visits  was  made,  without  charge,  to 
those  Insured  under  Metropolitan 
industrial,  intermediate  and  group 
policies. 

Big  Total  Payments 

For  its  entire  operations,  toe 
company  paid  more  than  three 
quarters  of  a  billion  dollars  to  liv- 
!  ing  policyholders  or  beneficiaries 
in  Canada  and  the  United  States 
during  1949.  The  total  —  $768,- 
627,888  —  was  the  largest  in  toe 
company’s  82-year  history,  and  toe 
year  was  the  18to  in  succession  in 
which  such  payments  exceeded  the 
half -billion  dollar  mark, 
i  'The  1949  total  Included  $267,- 
000,000  in  death  claim  payments, 
$160,000,000  in  matured  endow¬ 
ments  and  annuity  payments,  and 
nearly  $70,000,000  in  disability,  ac¬ 
cident  and  health,  and  surgical, 


hospital  and  medical  expense  bene-  | 
fits. 

’The  Metropolitan  closed  its 
books  for  toe  year  with  $41,699,- 
717  of  life  insurance  in  force,  which  i 
compares  with  $39,958,517,854  in 
force  at  the  end  of  1948.  The  1949 
total  is  made  up  of  $20,842,188,915 
of  ordinary  insurance;  $10,079,-  | 
769,213,  industrial:  and  $10,777,-  j 
591,589,  group.  | 

In  addition,  there  were  out¬ 
standing  670,000  annuities  and  sup- 1 
plementary  contracts,  and  6,974,-  | 
j  000  policies  or  certificates  provid-  j 
{ ing  benefits  in  the  event  of  acci-  I 
I  dents,  sickness,  hospitalization,  j 
surgical,  or  medical  expense  bene-  ' 
fits  for  dependents  were  also  pro-  : 
vided.  I 

’The  amount  of  new  life  insur-  : 
ance  issued  was  $2,778,793,267,  as  ' 
compared  with  $2,904,157,071  for  ! 
1948.  , 

Assets  Near  $10  Billion 

At  the  end  of  1949,  the  com¬ 
pany’s  assets,  held  for  its  33,000,- 
000  policyholders  in  Canada  and 
the  United  States  stood  at  $9,707,- 
947,682.  ’The  statutory  reserve  for 
future  payments  to  policyholders —  ; 
determined  according  to  legal  re¬ 
quirements  —  was  $8,252,239,531.  I 

’This  and  other  obligations  | 
brought  toe  company’s  total  liabi-  i 
lities  to  $9,149,315,803.  A  surplus 
of  $558,631,879  (about  6  per  cent  j 
of  toe  total  amount  of  toe  obliga-  | 
tions)  was  held  for  protection  ' 
against  such  unforseeable  contln-  : 
gencies  as  epidemics,  catastro-  ' 
phes,  and  adverse  economic  condi-  1 
tions. 

The  amount  set  aside  for  divi-  | 
dend  payments  to  policyholders  in 
19.50  is  $164,260,999.  Of  this,  $72,-  | 
401,999  is  for  ordinary  policyhold-  i 
ers  $50,063,000  for  industrial  poll-  ! 
cyholders,  $30,000,000  for  group ' 
policyholders  (excluding  accident 
and  health),  and  $11,796,000  for 
accident  and  health  policyholders. 

Vehicle  Entries  Into 
Canada  Up  In  February 

Ottawa.  —  Foreign  vehicles  en¬ 
tering  Canada  on  traveller’s  vehi¬ 
cle  permits  increased  nine  per  cent 
in  February,  numbering  39,033  as 
compared  with  35,826  in  toe  corre¬ 
sponding  month  last  year.  All 
provinces  reported  gains  except 
Ontario  and  Nova  Scotia.  A  de¬ 
cline  was  also  shown  for  toe  Yukon 
Territory.  During  toe  first  two 
months  of  toe  year,  entries  total¬ 
led  75,218,  a  rise  of  10  per  cent 
over  last  year’s  figure  of  68,416. 

Entries  into  Ontario  in  Februa- 
I  ry  totalled  19,437  as  compared 
!  with  20,111  in  the  corresponding 
I  month  last  year,  Quebec  8,551  com- 
I  pared  with  7,963,  British  Columbia 
6,551  compared  with  4,879,  and 
I  New  Brunswick  3,587  compared  | 
■  with  2,333.  Alberta’s  total  was  j 
I  461  (302  in  February  1949),  Mani- 
;  toba  357  (176),  Saskatchewan  52 
j  (30),  Ne’vfoundland  19  ( — ), 
j  Yukon  Territory  18  (31),  Nova 
'  ScoUa  nil  (1). 


Westeel  Makes 
Best  Showing 

Returns  Climb  To  New 
High  Despite  Rising 
!  Costs  And  Taxes 

'  Net  profit  of  Westeel  Products 
I  Ltd.,  climbed  to  a  record  $1,143,- 
118  for  1949  despite  mounting 
costs  and  higher  taxes  which  re¬ 
duced  the  margin. 

In  the  preceding  year  toe  com¬ 
pany  reported  net  of  $1,109,080, 
highest  to  that  date.  Earnings  per 
share  amounted  to  $9.67  in  1949 
against  $9.39  a  year  earlier. 

Last  year  Westeel’s  eight  plants 
operated  at  full  capacity  and  sales 


jhit  a  new  high,  the  annual  re- 
I  port  states. 

j  At  the  year-end  working  capital 
I  amounted  to  $3,532,000,  being  an 
increase  of  $684,000.  Funded  debt 
!  was  reduced  by  $50,000  and  now 
stands  at  $150,000.  Earned  surplus 
!  account  at  $3, .506,000  reflects  an 
amount  of  $700,000  retained  in  toe 
business  from  last  year’s  opera- 
'  tions. 

The  president,  G.  W.  Hutchins, 

■  says  that  at  the  end  of  last  year 
a  substantial  volume  of  orders  re- 
,  mained  to  be  filled  and  plants 
will  be  busy  for  at  least  toe  first 
half  of  1950. 

!  TTie  field  in  which  Westeel  op- 
,  erates  is  becoming  more  competl- 
!  tive,  the  president  Indicated,  but 
'  a  busy  year  is  ahead  despite  some 
j  indications  of  a  levelling  off. 

I  'The  company  makes  a  wide 
i  range  of  steel  products  for  Indus- 


I  trial  plants,  farm  buildings,  roi 
I  building,  the  oil  Industry,  g 
i  elevator  and  general  construe 
'  work.  A  complete  line  of  she' 
I  metal  is  also  distributed.  The 
pany  owns  and  operates  < 
plants  in  leading  cities  acra 
Canada.  ; 

Dividend  rate  was  raised  Avh 
'  $1  per  annum  to  $2  with  paymei 
of  50  cents  in  Dec.,  1948.  A  ne 
quarterly  dividend  of  75  cents  I> 

,  share  was  paid  March  15,  last.  T 
tal  payments  for  1949,  includiz 
'  extras,  were  $3.75  per  share. 


Milk  produced  in  the  Units 
Kingdom  in  1949  —  1,475  milUo 
gailons  —  was  5.4  per  cent  greats 
than  in  1948. 

Sweden  is  not  only  self-suft 
cient  in  bread  grains  but  now  ha 
an  exportable  surplus. 
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CANADIAN  HtAD "office  ;  "OTTAWA  SERVING  CANADA  SINCE  1872 
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m 
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Toronto.  —  The  British  Ameri¬ 
can  Oil  Company  Limited  an- 


Canadian  Business  Index 


ID* 

i  i 


Bm  Wi 


Bom  and  educated  in  Winnipeg, 


promptly  and  toe  order  filled  even  government  therefore  can  not  af-  !  Woodman  joined  B-A  in  1937 
if  it  is  particularly  profitable  ford  to  antagonize  them  further.  '  ^  salesman  at  Winnipeg.  He 

later  became  a  sales  supervisor 


provision. 


Wool  Fabric  Impoift 
From  Britain  Heavy 


wages  can  be  raised  will  almost  was  appointed  operations  man- 
certainly  be  made  shortly,  to  pre-  ^^er  in  1943.  In  January  1946, 
vent  further  weakening  of  toe  M*’-  Woodman  was  made  divisional 
Labor  front,  and  also  to  prevent  '  ®®*®®  manager,  wholesale,  and  in 


_  !*■  V  4.  costly  strikes  from  developing.  No- 

In  January  1950,  British  exports 

.  1  <  L.  ..  J  4  4  1,  J  body  can  see  Mr.  Churchill  oppos- 

of  wool  cloth  to  Canada  totalled 

^  ...  ing  such  a  move,  for  to  do  so  would 

1,807,000  square  yards.  Of  this 


November  of  that  same  year  be¬ 
came  divisional  sales  manager, 
which  position  he  held  at  the  time 


automaticallycuthisweakchances  of  appointment. 

total  831,000  square  yards  w^  Mr.  Woodman’s  headquarters 

whenever  it  should  come.  Lord  will  be  in  Winnipeg. 

ivS,'  Beaverbrook  therefore  with  his  - 

norted  1  000  000  vards  of  **®i*  PO'mds  minimum’’  is  coming  New  Line  Completed 
3  to  By  Manitoba  Hydro 

worsteds  to  more  of  tabor  Into  - ' 


By  Manitoba  Hydro 


at  toe  highest  levels  since  the  end  oPPosi^on  to  the  ^vernment  is  |  Winnipeg.  —  A  new  12,000  volt 
of  the  war.  ^®  answer  to  Churchills  co-  j  Hydro  transmission  line  was  com- 


The  receipts  of  wool  cloth  from  nundrum.  j  pieted  between  Moosehom  and 

Britain  in  January  were  57%  by  ¥  *  *  |  Gypsumville  during  February, 

volume  above  toe  average  monthly  What  we  have  said  about  stock  I  bringing  electric  power  for  toe 
rate  in  1938.  It  appears  that  the  exchanges  and  investors  not  know-  |  first  time  to  Steep  Rock,  Hilbre, 
figures  for  exports  to  Canada  are  in?  what  to  do  next  does  not  apply  |  Faulkner,  Fairford,  St.  Martins, 
beginning  to  reflect  increased  pur-  the  case  of  South  African  mine  i  Graliamdale  and  Gypsumville. 
chases  made  since  devaluation.  shares.  These  have  been  riding  all  Due  to  the  rocky  terrain,  the  54 


Britain  in  January  were  57%  by 
volume  above  toe  average  monthly 


chases  made  since  devaluation. 


NATURE  UNSPOILED 


■YOURS  TO  PROTECT^ 

The  BLUEBIRD  is  our  most 
delightful  spring  herald.  His 
blue  back  and  wings  and 
rusty  breast  make  him  a 
beautiful  sight.  He  is  becoming 
rare,  due  to  the  loss  of  nesting 
sites  taken  by  starlings  and 
English  sparrows.  He  should 
be  protected  everywhere. 


CARLING'S 

THE  CARLING  IREWERIES  LIMITED 

WATERLOO,  ONTARIO 
t  O  cARum’a  OSOI 


shares.  These  have  been  riding  all  j  Due  to  the  rocky  terrain,  the  54 
along  and  reflect  probably  less  of  miles  of  new  line  were  constructed 
an  interest  in  the  new  develop-  under  the  most  difficult  conditions 
I  ments  going  on  there  than  a  dis-  yet  encountered  in  The  Manitoba 
;  trust  of  toe  sterling  which  must  Power  Commission’s  rural  electri- 
be  made  toe  whipping  boy  of  our  fication  program,  W.  D.  Fallis, 
political  insecurities.  general  manager  of  the  commis- 

There  is,  incidentally,  a  bit  of  sion,  reports.  Towns  and  villages 
interest  in  Canadian  sticks  as  well,  energized  during  toe  commission’s 
Not,  of  course,  that  anybody  can  current  construction  year  now 
do  something  about  them.  But  total  54. 

when  one  of  your  Members  of  Par-  Other  Hydro  activities  during 
liament  recently  suggested  that  we  the  month  included  toe  rebuilding 
divest  ourselves  of  Canadian  secu-  of  Gladstone’s  distribution  system, 
rities,  and  tise  the  proceeds  to  buy  and  the  enlarging  of  toe  substation 
Canadian  food  supplies  a  number  ’at  Roland  to  operate  at  8,000  volts, 
of  our  less  hardpressed  stock  ex-  To  improve  service  to  Riding 
change  students  took  out  toe  rec-  Mountain,  Kelwood  and  Bimie,  a 
ords  and  statistics  available  to  see  new  substation  was  put  into  ser- 
just  what  our  position  now  is.  vice  to  operate  at  6,900  volts. 

There  is  a  certain  amount  of  nos-  During  February,  the  commis- 
talgia  to  be  detected  in  toe  faces  of  sion  continued  its  canvass  of  farm- 
these  chaps.  They  remember  the  mers  scheduled  to  receive  electric 
times  when  many  a  good  Canadian  service  in  1951,  with  contracts  be- 
'  eqolty  could  be  bought  for  shil-  ing  accepted  from  areas  in  the 
i  lings,  without  any  difficulty  at  all.  rural  municipalities  of  Grandview, 

I  In  so  many  instances  these  shil-  Ochre  River,  Dauphin,  Gilbert 
:  lings  now  would  represent  pounds.  Plains,  McCready,  Ste.  Rose,  Rose- 
1  if  one  could  only  have  foreseen  the  dale,  Shellmouth,  Wallace,  Morton, 
j  progress  of  the  years.  Westbourne  and  Harrison, 

i  One  of  our  big  Bradford  wool  Power  purchased  and  generated 
I  men,  for  Instance,  tised  to  spend  during  the  month  totalled  19,315,- 
months  in  Canada  every  year,  700  kilowatt  hours,  as  compared  to 
'  until  the  outbreak  of  the  war,  suid  14,208,610  kilowatt  hours  during 
;  he  played  around  with  Alberta  oil  the  same  month  last  year.  ’This  re- 
j  stocks  the  way  some  others  here  ,  presents  a  35.90%  increase  in  con- 
I  loaded  themselves  up  gold  mines  sumption. 

and  broken  down  industrials.  At  - 

limch  the  other  day,  he  told  me  United  States  potato  acreage  in 
ruefully,  how  he  had  disposed  of  1 1949  was  toe  smallest  in  70  years, 
his  Home  Oils,  his  Royalites  and  I  but  the  average  yield  of  211 
others  just  before  September  1939  ;  bushels  to  the  acre  came  close  to 
and  how  he  now  wishes  he  hadn’t,  the  record  yield  of  216  bushels  in 
Not  that  he  could  do  much  about  1 1948. 


FINANCIAL— D3.S. 

■Bank  Debits  —  January  . 

■Chartered  Banka  —  January  31st 

^Demand  Deposits  . 

■Savings  Deposits  . . . . 

■Current  Loans  . . . 

!  DOMINION  FINANCB 

j  Total  Revenue  . 9  months 

Ordlnarv  Expenditures  ....  9  months 
I  Spec.  (Demob.  A  Bee.)  Exp.  9  months 

I  Total  Expenditures  . 9  months 

'  Surplus  . 9  months 

-tCSINESS  CONDITIONS— D.B.S. 

General  Econoniie  Sitaatlon— 

Index  of  Indnetrial  Prodactloa  — 

December  .  1935-39  equal  100 

Predaction  and  Genaral  Bneineaa  — 
Mineral  Prodnetion  — 

Gold  —  12  months  .  Ounces 

■Coal  —  January  .  Tons 

Asbestos  Prod’n  —  12  mos.  Tons 

Cement  Production,  12  mos.  Bbls. 

Hit.  Production  — 

November  .  1935-39  equal  100 

■Flour  Production,  6  mos.  (a)  Bbls. 
■Cigarettes  Released  —  Jan’y  No. 
I.eather  Boots,  Shoes,  12  mos.  Prs. 
Newsprint  Product.  12  mos.  Tons 
Steel  Ingot  Prod.  12  mos.  S.  Tons 
Pig  Iron  Prod.,  12  mos.  Sh.  Tons 
Elect.  Pow.  Output,  12  mos.  Kwk. 

■Auto  Sales  —  January  .  No. 

Paint,  Varnish  Sales  —  11  mos.  $ 

Crude  Oil  —  10  months  -  Bbls. 

Refined  Petroleums  —  8  months 

Manuf’g  Inventories  —  Nov . 

Cnttou  Consumption  —  Dec . 

B’ldg.  Permits  .  10  months 

FOREIGN  TRADE  — 

Total  Exports  .  12  months 

Total  Imports  . 12  months 

Total  Trade  .  12  months 

Trade  Balance  . 12  months 

U.S.  Balance  . 12  months 

U.K.  Balance  . 12  months 

DOMESTIC  TRADE— D.B.S. 

■Department  Store  Sales,  —  Jan’y  I 
Wholesale  Sales,  Dec.  ’35-39  equal  100 

Retail  Sales  —  12  months  . . . . 

Farm  Income  .  o  months 

PRICES— D.B.S. 

■Wholesale  Price,  Jan’y  ’35-39  equal  100 
■Cost  of  Living,  Feb.  1935-39  equal  100 
■Ind.  Com.  Stock,  Jan.  *35-39  equal  100 
■Ind.  Bond  Yields,  Jan.  ’35-39  equal  100 

■GRAIN  STATISTICS— Buslials—D.B.S. 

■Wheat  in  Store,  March  9th  . 

■EMPLOYMENT— D.B.S.— January  1st 

General  Index  .  1926  equal  100 

■TRANSPORTATION— D.B.8. 

Railway  Car  LaadinKs 


3,406,322,993 

4,494,060,826 

3,163,707,226 

1436,447,927 

1,143,126440 

296,729,542 

1,537,361,961 

299,083,966 


4,112,626 

1,749,400 

573,668 

16,128,100 

192.9 

10,593,200 

1,408,000,000 

36,250,400 

5,176,327 

3,186,930 

2,134,352 

46,673,214,000 

26,593 

74.533,103 

19,704,300 

57.539,800 

125.3 

125.2 

347,732,000 


2,993,000,000 

2,761,200,000 

5,783,700,000 

4-261,200,000 

—427400,000 

4-401400,000 


49,763,000 

263.3 

7,695,340,000 

1,056,500,000 


8  % 

6,929,000,000  4-  <-4 

2,336440,030  +  3.0 
4,117,934,358  4-  9.1 
2,054,286,745  4-  5.3 

1456,207470  —  6.1 
1,055,020410  4-  8.4 
262,379,175  4-  13.1 
1,346,442,462  4-  14.2 
609,765,407  —  50.9 


3,529,608  4-  16-5 
1,856,100  —  5.8 
716,769  —  20.0 
14,007,400  4-  15.1 


197.2 

10,909,200 

1,262,000,000 

32,406,700 

4.982,834 

3,201,656 

2,120.909 

44,568,849,000 

11,492 

77,764,870 

11,123400 

51,548,800 

127.8 

123.7 

305,137,000 


3,075,400,000  —  2.7 
2,636.900,000  4-  4.7 
5,747,000,000  4-  0.6 
-1-473,100,000  —  44.8 
—283,600,000  4-  86.1 
4-389,200,000  4-  3.2 


49,094,000  4-  1.4 
2.59.9  4-  1.3 
7476,720,000  4-  5.8 
921,400,000  4-  14.7 


CUSTOM-MADE  FOR  YOU 


143,369400  140494,500  4-  *.3 


Week  of  March  11th  Week  Ago 
71,103  71452 

Cum.  to  March  11th  Year  Ago 


Cars  . 

RAILWAY  EARNINGS  — 

C.P.R.  —  December 

Gross  Revenue  . . . . , 
Operating  Expenses 

Net  Revenues  ... 

Tweh-e  Months: 


Year  Ago  I 
74,478 

2  Y'ears  Ago 
730,424 


Net  Revenues 
C.N.R.  —  December 


Operating  Revenues 
Operating  Expenses 


Net  Revenues 


Twelve  Months: 


Gross  Revenues  . . .  500 

Operating  Expenses  .  478 


Net  Revenues 


1949 

6 

1948 

8 

Change 

...  30,115,8.51 

...  27,000,178 

31.077,318 

29,194,152 

—  961,467 

—  2,193,974 

3,115,673 

1,883,166 

4-  1,232,507 

...  363,252,094 

...  342,620,125 

.855,249,702 

336,830,536 

4-  8,002.392 
4-  5,789,589 

...  20,631,969 

18,419,166 

4-  2,212,803 

...J  45,270,386 

39,993,060 

45,019,950 

33,816,970 

4-  2.50,436 

4-  1,176,690 

5,276,726 

6,202,980 

—  926,254 

. . .  600,723,386 

...  478.501,660 

491,269,950 

464,739,970 

4-  9,45.8,436 
4-13,761,690 

22,221,726 

26,529,980 

—14,308,254 

Here  is  Canadian  Pacific’s  idea  of  luxury  travel  on 

economical,  coach  fares — the  "Sleepy  Hollow”  Coadi. 

When  you  board  this  smart,  sleek  car  be  prepared  for  surprises! 
It’s  so  quiet,  so  clean,  so  modern.  And  the  biggest  surprise 
of  oil  is  your  "Sleepy  Hollow”  Choir . . .  easily  adjustable  to  your 
f  own  comfort  "angle”  . . .  bock  for  sleeping  . . .  forward  for 

“picture  window”  gazing.  Individually-controlled  lighting  . . .  ultra-modem 
powder  rooms  and  washrooms.  Many  extra  comfort  features  moke  these  cart 
ideal  for  day  and  night  trips.  Safe,  dependable,  economical— 
travel  by  train — ride  relaxed,  arrive  refreshed. 

e  Canadian  Pacific  trains  are  progressively  being 
equipped  with  new  "Sleepy  Hollow”  Deluxe  Coaches. 

Complete  information  from  any  Canadian  Pacific  agent. 


GmaJUuiOi 


M 


IS  THI  WORLD 


X — Prelimiary  figures, 
a — Crop  year. 
•—1930-1049. 


RAILWAYS  •  STEAMSHIPS  •  AIRLINES  •  HOTELS  •  COMMUNICATIONS  •  EXPRESS 


I 


^  ^^0  ^^0  concentrates  on  providing  phone  service  to  its 

^  I  "  I  5g»»%#%<e  public  as  efficiently  and  economically  as  possible, 

|llw  ll Idl I WIQI  |I||IwS  and  it  appears  safe  to  say  that  the  vast  majority 

E8TABLISBBD  ISIS  of  people  in  the  territories  in  which  it  operates 

bUshed  Brerr  Friday  at  283  Notra  Dame  St.  West.  ...  than  amnlv  aatiafied  with  the  service 

Mootreal  by  The  Financial  Tunes  Fubllshlng  Co.  Ltd.  amply  saiisiiea  witn  tne  service 

taoratary,  John  D.  Hogg.  Authorized  as  Second  Clasi  provided. 

Mall,  Post  Office  Department,  Ottawa.  tv** 

—  .  .  ,  . — .. — — —  It  is  unfortunate  for  the  Bell  Telephone  that 

C  ERTL  .  President  jtg  expansion  plans  should  be  so  delayed  by  parish 

B.  w.  YOUNG  .  Editor  politicians  —  for  that  is  obviously  the  aim 


BSTABLISBBD  ISIS 


Communism  Still  Can  Serve  To 
Sell  A  Bill  Of  Goods 


■y  E.  C.  ERTL 


Devoted  to  the  interests  of  the  investing  public 
tn  the  belief  that  the  confidence  of  capital  is  es¬ 
sential  to  the  stability  of  finance,  the  prosperity  of 


'Peg  Electric  and  the  Hydra 

At  last  report,  Winnipeg  Electric  Company  has 


Imperial  Bank's  Anniversary 


--  -  —  . —  pump  politicians  —  for  tnat  is  ODviousiy  me  aim  Qj^g  Canada’s  more  prominent  body  by  suggesting  that,  merely  might  as  well,  and  somewhat  more 

lOUCIUPTION  PRICBi  In  Canada  and  lha  Uiuted  Ung-  of  those  producing  the  fatuous  arguments  against  labor  leaders,  speaking  before  the  out  of  minor  economic  considera-  cheaply,  adopt  communism  now,  as 

ADVE^SIN^  Bata**^rdr  on  iippII^°on  at  aU^our  of-  revisions.  It  is  equally  unfortunate  for  annual  Arts  banquet  of  St.  tions,  a  person  of  average  intelli-  an  economic  form  of  existence. 

fleas  or  from  any  responsible  Advertising  Agency  many  of  the  people  those  politicians  are  supposed  Michael’s  College  in  Toronto,  men-  gence  would  become  a  communist  It  is  not  necessary  to  infer  bad 

BEAD  OFFICBi  MontreaL  LAncaster  2136*  —  All  Depart-  represent;  people  who  have  been  waiting  long  tioned  once  again  that  only  full  exceeds  one’s  understanding.  There  faith  or  Machiavellian  strategies 

TOBONTOi  24  King  Street  West  Telephones  EL.  7J04  months  for  telephone  facilities  and  see  their  chances  social  security  and  justice  could  are  any  number  of  reasons,  some  from  all  the  appeals  on  how  to  pre- 

LOMDON,  ENO.:  95  Bishopsgate.  E.C.  i  Davies  A  Co.  obtaining  thm  further  posponed.  prevent  communists  from  taking  of  them  good  and  legitimate,  some  vent  communism  from  taking  over 

Representatives.  I  °  ®  F  F  g^gj.  Canada.  It  is  a  thought  of  them  crazy  and  sick,  why  people  in  Canada.  We  may,  in  all  charity, 

''  r,  —  ,  j  ,  7i  that  is  very  frequently  expressed  would  join  up.  But  for  the  sake  still  admit  that  honest  confusion, 

D^'Oted  to  the  interests  of  the  investing  pub  IC  Imperial  Bank's  Anniversary  these  days.  of  improving  the  measure  of  social  or  good  salesmanship,  naturally 

fft  the  belief  that  the  confidence  of  capital  ts  es-  .  ,  v  tu  t  •  i  without  wishing  to  deride  the  security,  or  even  of  social  ameni-  recommends  it  to  some  people 

sential  to  the  stability  of  finance,  the  prosperity  of  Celebration  during  the  past  week  by  the  Imperial  necessity  of  having  a  just  economic  ties  open  to  what  we  still  mis-  that  the  fear  of  communish  can  be 
indttstry  and  the  development  of  our  resources,  Canada  of  its  seventy-fifth  anniversary  syg^gni,  e  may  interject  at  this  takenly  call  the  underprivileged  I  used  to  push  the  race  forward  on 

'  — — — - - -  draws  attention  once  more  to  the  inherent  strength  point  that  the  argument  can  be  classes,  we  have  not  yet  heard  of  the  way  to  a  far  goal. 

MONTREAL,  FRIDAY,  MARCH  24,  1950  of  the  existing  chartered  banks  in  this  country,  overdone.  As  a  matter  of  fact  it  anyone  exasperated  enough  to  join.  One  must  attach  a  warning  how- 

. .  . . —  as  evidenced  by  their  long  record  of  expanding  has  become  the  weakest  of  all  ar-  ,  ¥  4^  V  ever,  as  a  sort  of  a  rider,  to  all 

'Peg  Electric  and  th®  Hydra  successful  operations  in  the  face  of  ups  and  guments  which  are  advanced  from  Let’s  face  it,  readers.  Are  the  these  discussions.  People  who 

'  ^  '  downs  in  the  economic  trend.  ^  greater  equali-  vast  majority  of  the  leaders  of  In-  »^‘Sht  have  survived  the  disease 

At  last  report,  Winnipeg  Electric  Company  has  jg  pointed  out  that  the  Bank  although  now  *^tion  of  economic  benefits.  The  ternational  communism  the  men  «re  frequently  choking  on  the 
irlthdrawn  its  request  to  supply  half  the  power  nf  defeats  Itself  by  eternal  worked  in  sweat  and  tears,  Also,  sometimes,  the  taking 

requirements  of  the  Winniperschool  commission,  thr^anadian  chlLred  banl^  ^ef  one  con^L^  absurdity  of  wrestling  with  the  soil  or  the  tool  of  the  cure  has  the  opposite  effect, 

n  competition  to  the  “Dublic  ownership”  Cltv  the  Canadian  chartered  banks.  When  one  considers  t^g  exaggerations  to  which  the  to  feed  the  kiddies?  No.  The  Excessive  democracy  in  some 

■Ivdro  Aa  onr  Winntna/  ^  ®  advocates  of  Security  and  justice  outstanding  leaders  and  the  local  Parts  of  the  world  merely  appears 

aydro.  As  our  Winnipeg  correspondent  reports  yggj.g  the  length  of  time  during  which  the  fall  prey.  yeast  that  prepares  the  ground  to  have  speeded  up  the  communl- 

ilsewhere  in  this  Issue,  the  request  had  met  with  pfggggt  chartered  banks  have  operated  testifies  We  hear  noonday  meals  advocat-  ever>-where  are,  as  a  rule,  men  of  nation  that  it  was  to  prevent.  Ex- 

lome  approval  until  it  was  suddenly  assailed  by  j^g  the  firm  foundation  upon  which  they  were  ed,  lest  the  pupils’  parents  become  different  calibre  altogether.  cessive  bribing  of  countries  to  rely 

i  aection  of  the  Winnipeg  press  and  by  the  labor  established  and  to  the  wisdom  and  foresight  of  communists.  There  is  not  any  of  Frequently  they  are  the  spoiled  oa  us  rather  than  on  communism 

•rganisations.  those  in  whose  hands  their  fortunes  were  entrusted  the  many  things  to  which  all  sorts  darlings  of  a  fed-up  society. 

Perhaps  the  company’s  management  had  good  ♦>,«  vAsra  groups  lend  themselves  today,  Pseudo-intellectuals  whose  brains  cepe  in  so  lar  as  ii  weaxens  us  ana 

«a8on  to  withdraw  ‘‘under  fire”  in  these  circum-  mu  •  t  ^  u  *u  ^  f  •  foisted  on  the  public  have  far  outgrown  the  capacity  of  niakes  no  appreciably  difference  to 

^n  to  wiinoraw  unaer  lire  >a  inese  circum  ^he  Imperial  may  be  the  second  youngest  in  the  nressure  of  the  frieht  their  souls  and  their  minds  Scien-  I  the  ability  or  willingness  of  the 

^  .  with  an  impressive  record  of  growth  behind  it.  nism.  Could  we  not  be  a  little  more  of  a  mechanical  society,  where  !  *  »  » 

aken  to  settle  some  of  the  more  important  issues  other  banks  have  been  Incorporated  since  the  intelligent  about  it?  A  little  less  everyone  is  pidgeon-holed  and  the!  We  ought  to  watch  these  wooden 

nvolved.  Certainly,  approval  or  disapproval  by  a  imperial  but  they  either  fell  by  the  wayside  or  silly?  biggest  theoretilian  takes  the  ap-  horses  which  are  paraded  before 

abor  organisation,  or  indeed  any  other  organisation,  absorbed  by  one  or  other  of  the  larger  banking  If  anybody  wants  to  join  the  plause.  Frustrated  men  and  wo-  j  our  doors  as  guarantes  of  friend- 

san  hardly  be  an  issue.  institutions.  It,  however,  has  come  through  the  communist  m  o  v  e  m  e  n  t  because  men,  whose  self  esteem 

Apparently  the  somewhat  left  of  center  interests  g^g,^  stresses  of  the  past  three-quarten.  of  "oonday  meals  in  his  them  revel  in  the  mysticism  of  a  ,  J“"g„ 

ir*  alwavs  fi^htine-  mononolv  but  erv  to  hich  ,  -.u  u  u,  children  s  school,  we  ought  to  as-  worldly  brotherhood  which  they  i  products  or  aipiomatic  carpenters, 

ItveTlf  a  nuhliclv  nZTrnLonolv  sLVd  eS  sure  him  that  he  is  entitled  to  all  permit  to  be  defiled  just  as  soon  |  or  of  persona  concerned  about  un- 

If  a  pubhcly-owned  m^opoly  should  ever  g^aller  in  stature  than  some  of  the  other  chartered  ^^e  disappointments  which  will  be  L  they  are  in  power.  I  necessary  inequalities  and  injust- 

»e  questioned.  The  W  inmpeg  Free  Press  brougnt  banks,  need  pay  homage  to  none  of  them  in  the  coming  to  him.  The  spectre  of  an  Some  of  them  are  persons  with  >ces,  there  are  bound  to  be  a  num- 

)ut  the  main  point.  If  it  so  happens  that  cheaper  matter  of  stability  and  inherent  strength.  Alien  radicalism  Imposing  itself  a  legitimate  abhorrence  for  the  '  1’®*'  them  which  are  exactly  what 

lower  can  be  made  available  via  the  competition  jg  gg  anniversary  message,  I.  K.  Johnston,  pres-  because  of  a  faulty  measure  of  waste  of  human  life  and  energy  wooden  horses  have  always  been, 
iffered  by  Winnipeg  Electric,  then  the  tax-payers  j^ggt  of  the  Bank,  recalls  that  a  dividend  was  social  security  in  our  society  is  ac-  which  doubtless  takes  place  in  our  Certainly,  our  mistrust  must  be 
lught  to  take  advantage  of  it.  After  all,  if  City  ggi^  jg  year  of  operations  and  that  dis-  dually  ludicrous.  Or  would  it  be  system;  as  it  must  in  all  systems,  aroused  if,  at  this  late  stage,  we 

lydro  has  made  good  in  the  years  since  it  was  tributions  have  been  made  in  every  year  since  better  to  describe  the  threats  and  including  that  of  the  ants  |  are  sUll  propo^^^^^ 

ormed.  It  was  because  it  had  been  forced  to  be  then  the  warnings  as  sinister?  bees.  If  they  have,  in  their  i J,, ®  ’ 

,n  ua  t/iA«  th  .  ^  ^  ^  tionalism,  not  yet  learned  that  they  or  the  mam  basis,  upon  which  com- 

m  iis  toes.  ^  impressive  growth  of  the  institu-  thev-who  from  Monday  to  are  kidding  themselves  about  the  ’  communism  finds  its  adherents.  It 

It  IS  somewhat  difficult  to  understand  the  view-  tion  is  indicated  by  the  fact  that  its  total  of  10  Monday  tLaTe^  u7^!ith  commu-  greater  efficiency  and  decency  of  ;  «  merely  the  external  evidence  of 

loint  of  the  Winnipeg  Tribune  which  took  the  branches  at  the  beginning  of  1880,  which  had  been  gigg^  unless  we  do  exactly  as  they  Ibe  system  they  advocate,  we  may  a  vast  and  still  spreading  sickness 

>pposite  stand.  It  is  all  in  favor  of  the  city  using  jgcreased  to  30  by  the  turn  of  the  century,  had  sec  fit  to  suggest are  they  really  plly  them,  but  ought  we  to  take  ;  which  makes  Ijars  out  of  honest 

Its  own”  utility  exclusively  instead  of  using  tax  grown  to  104  by  1913.  At  the  end  of  1949,  the  still  beholden  to  the  idea  that  them  seriously?  Even  their  own  !  dUtorters  out  of  those  who, 

layers’  money  to  support  the  private  company.  imperial  had  208  branches  and  sub-branches,  communism  is  an  economic  doc-  spouses  rarely  do.  through  communist  lenses,  look  at 

We  find  it  difficult,  first  of  all.  because  the  iggated  from  the  Atlantic  to  the  Pacific  seaboard,  trine?  Have  they  learned  so  little  Some  of  them  are  our  Me  and  our  aoci^y. 

Tribune  is  the  Conservative,  free  enterprise,  news-  jg  total  assets  of  the  Bank  amounted  to  in  recent  years  ^Tev^peTmTedTem  tfl^th  i  comSlmTst:.  ought  nr  to  faU  into 

..p,r  th.  pr.lrl«  To  mpport  .  ,ocl.li,t  .hl.r-  „„„  „o,  th.  n.xt  10  y..r,  h.d  toct.a..d  I  ev«i  t,  .  I.v.l  Mrh.r  th„  th.t  ot  ^  <h.  error,. 

Irise  is  perfectly  alright  if  the  enterprise  happens  to  $150  million.  Its  financial  statement  for  1949  Z,nsorra^e"  ‘  their  own  suspicions,  envies  and  ^ ; - 

to  give  good  service.  But  to  advocate  a  monopoly  showed  total  assets  of  $519  million.  It  jg  a  powerful  play  on  the  part !  hypocricies.  The  false  bluenose  EDITORIAL  FORUM 

position  which  can  not  be  justified  on  any  basis,  -pbis  outstanding  record  of  progress  was  made  of  a  tightly  knit  group  of  people  |  who  bares  his  legs  only  when  he 

and  which  is  particularly  weak  in  this  case,  is  possible  by  virtue  of  a  consistent  policy  of  keeping  who  know  at  all  times  exactly  i  is  swimming  in  the  Volga  amid  the  ■  jjij-  pligHT  OF  THE  FARMER 

another  matter.  After  all.  City  Hydro  was  formed  ig  step  with  the  march  of  developments  in  the  what  they  want,  and  who  have  no  applause  of  the  atheists  hardly  j  „  , 

for  the  very  purpose  of  overcoming  the  monopoly  country.  The  Imperial’s  insignia,  a  Hon  on  a  crown,  scruples  about  how  they  go  about  I  should  be  accepted  as  a  man  whose  ;  ^  P  P 

position  Which  the  private  company  had  enjoyed,  can  be  seen  in  cities,  towns  and  communities.  S^ettingit  !  r^es^lt 

MM  the  pioneering  concern  in  the  business.  wherever  there  is  need  for  banking  service.  Farms,  ^  '  whirh  i<»  bad  social  and  socioloc-ical  '^be  same  government  medicine. 

One  rather  feels  that  Winnipeg  Electric  might  migeg,  lumber  and  papermaking,  fishing  and  other  e?o^om^r°questkJfs  *Ire’°forevw  ^  practice.  The  same  can  be  said  for  i  ^  j’®  ^‘“^® 

have  rallied  a  great  deal  of  public  opinion  behind  igdustrial  communities  are  served.  And  this  record  raised  became  they  alone  will  ap-  i  the  artist  whose  head  has  been  I  cealment  of  the  fact  that  the  Can- 
Its  request  and  that  it  might  have  succeeded  in  expansion  has  been  achieved  without  any  weak-  peal  to  the  proletarian  movement  j  sv/elled  by  applause  or  whose  soul  l  adian  taxpayer  is  to  pay  for  the 
showing  up,  before  a  bright  light,  the  ambiguous  ening  of  the  financial  position  of  the  institution,  which  supplanted  the  bourgeois  '  has  been  shrivelled  by  the  lack  of  :  ^  ..  . 

position  taken  by  the  advocates  of  public  owner-  on  the  contrary,  as  a  result  of  careful  and  far-  liberals  who  failed  to  put  the  fore-  j  it-  pected”  to  prescribe  for  the*  pa- 

ship  against  monopolies,  and  for  monopolies  if  they  seeing  policies,  its  sinews  have  been  strengthened  runners  of  dialectic  materiaUsts  I  m  expressed  some  doubts 

themselves  happen  to  be  enjoying  one.  as  its  stature  has  grown.  into  power  for  keeps.  [  There  are  in  fact,  a  far  greater  jl,ggj  prescription;  but  Mr. 

There  would  seem  to  a  time,  now  and  again,  Depositors  and  shareholders  of  the  Imperial  Bank  They  merely  wish  to  rise  to  pow-  percentage  of  common  and  un-  '  Gardiner  is  a  man  of  principle,  the 

when  It  is  worth  more  to  take  a  stand  and  to  be  can  thank  its  founders,  and  those  who  have  carried  ^  “  He^wn^Mt  m  !  fAmTh.f  ^aHa  •  nf  principle  being  to  give  the  far- 

mm  t  m  « *  •  •  «  •••  .  ■  A  I- J  J  1  A  At.  •  «  •  «  mSn»  xlC  ^Vlll  C&L  AS  lOH^  8A  ll€  lA  ;  lGIKI  tnClL  TtlflXlG  ft  SftinL  out  of  l  fY-kAva  ov^FvtVtiTio*  thaf  \x7i11 

defeated  ultimately  than  to  withdraw  and  let  the  gg  during  the  past  75  years  the  good  work  which  ^  wholesome  character  out  of  iS  voIL  for  his  nartv  it  he^s 

other  party  win  the  fight.  For  in  that  case,  the  they  started,  for  the  sense  of  security  with  which  incidentally,  this  explains  why  Lenin  than  there  are  normal  peo-  I  convinced  that  Mr  Ha^am’s 

fight  has  to  be  fought  all  over  again,  at  a  later  they  can  contemplate  their  deposits  with  or  invest-  communism  may  make  a  pact  with  ;  pie  who  are  guilty  of  the  same  !  prescription  is  what  the  farmers 

<JEte.  ment  in  the  institution.  Canadians  at  large,  too,  the  aristocracy,  but  never,  never  mistake.  To  assume  that,  unless  want,  that  is  what  they  will  get. 

-  can  be  grateful  for  the  contribution  of  the  Bank  with  the  bourgeoisie.  Wherever  it  we  follow  every  piece  of  advice,  we  Hitherto,  the  non-farming  part 

MS  A  M  A  M  A  .  ...  .  •  .  .....  _ J. Viac  frt  nnwai*  it  at  atiull  ‘intiAwit  Anwivviiin^Biivi  wioVae  no  ....  ..... 


merely  trying  to  redress  Injustice. 
When  the  farmers’  organizations 
appear  to  become  pressure  groups, 
seeking  privileges  rather  than 
justice,  they  are  likely  to  alienate 
the  sympathy  that  has  hitherto 
been  theirs. 

Still,  they  may  feel  that  what 
Messrs.  Hannam  and  Gardiner  will 
give  them  will  be  a  fair  exchange 
for  what  they  will  lose.  —  The 
Printed  Word.  i 

_ 

SCRAP  BOOK 

PITBOY  TO  MANAGER  j 

Any  pitboy  in  Britain  with 
brains  and  determination  now  has 
a  reasonable  prospect  of  rising  to  a  I 
managerial  position.  The  National  I 
Coal  Board  have  just  introduced  a  i 
comprehensive  “Ladder  Plan”  for  | 
technical  education  for  miners  I 
which  will  make  this  possible.  j| 

All  training  will  be  free  of 
I  charge  and  arranged  during  day¬ 
time  working  hours.  The  scheme  ! 
is  flexible  enough  both  for  miners  : 
to  take  university  degrees  and  for  , 
university  graduates  to  acquire  | 
practical  experience  in  the  pits. 


Toole,  PeetR  Co. 

LIMITED 

FINANCIAL  AGENTS 

AppralMri  azO  Vaiaatera 
Eitatas  Maaaqad 

CALCARY  CANADA 


I  In  the  latest  year  of  record, 
1948,  there  were  2,035,000  motor 
vehicles  registrations  in  Canada, 
averaging  one  vehicle  per  6.4  per- 


ayaro  nas  maae  gooa  in  me  jears  since  ic  was  tributions  have  been  made  in  every  year  since 
'ormed,  It  was  because  it  had  been  forced  to  be  t},eg_ 

m  Its  toes.  ipgg  steady  and  impressive  growth  of  the  institu- 

It  is  somewhat  difficult  to  understand  the  view-  i„HiPPtAH  v,,,  th.  fanf  that-  its  total  of  in 
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Mr.  Hannam’s  proposed  cure  for 
the  difficulties  in  which  the  far-  j 
mer  now  finds  himself  is  more  of 


to  the  growth  of  prosperity  in  the  country. 


'  Th®  B®ll  "A  T.  &  T.  Arrana®in®llt  '  the  growth  of  prosperity  in  the  country.  come  to  power,  it  at  once  shall  inherit  communism  makes  us  gf  the  community  has  had  sym- 

I  n«r  neii  .  oz  .  «  ^  I  _ _  abrogates  all  the  little  freedoms  all  become  so  small  and  silly  and  pathy  with  the  farmer.  The  far- 

■  In  the  hearings  now  being  conducted  by  the  0  n#  •*  J  I  A  a*  prerogatives  which  commu-  hopelessly  confused  that  we  ought  nier,  it  has  been  held,  has  not  al- 

Board  of  Transport  Commissioners  into  the  plea  aild  C.I.V.  AfTlliaTlOH  nists  out  of  power  pretend^  to  ad-  to  save  ourselves  a  lot  of  trouble  ways  got  a  square  deal,  mainly 

of  The  Bell  Telephone  Company  of  Canada  for  There  would  seem  to  be  good  reason  for  believing  vocate  so  strenuously.  Social  jus-  by  throwing  in  the  sponge  right  because  the  price  of  his  products 

an  upward  revision  in  rates,  much  has  been  made  that  the  editorial  staff  of  The  Canadian  Press,  if  ^i*"®  at  once  becomes  _  has  been  fixed  in  world  markets, 

by  legal  representatives  of  opposing  interests,  more  a*  in  favour  of  recognition  gg^gVtent  “ar^xcee^ranytWng  habit  of  buyinnSt’ deJil  XwRh  he^‘‘buyTis^1ictafed!"i?  the  Tong 

particularly  the  cities  of  Montreal  and  Toronto,  of  the  C.I.L.-affiliated  American  Newspaper  Guild  which  may  have  been  at  one  time  a  small  monthly  payment.  If  we  run,  by  the  wages  labour  unions 

of  the  financial  arrangements  between  the  company  as  bargaining  agent,  may  vote  the  leading  Canadian  or  another  on  the  conscience  of  the  accepted  all  the  insurance  policies  |  can  successfully  demand, 

on  one  hand  and  the  American  Telephone  and  press  association  out  of  existence  —  and,  inci-  worst  of  the  capitalists.  that  we  are  offered  to  protect  our-  Public  sympathy  will  remain 

Telegraph  Co.  and  the  Northern  Electric  Co.  on  dentally,  themselves  out  of  their  jobs.  Why  anyone  would  insult  any-  selves  against  communism,  we  ;  with  the  farmer  as  long  as  he  is 

the  other.  The  Canadian  Press  operates  by  virtue  of  funds 

The  big  TJ.S.  telephone  organization,  A.T.  and  derived  from  the  financial  support  of  member  —————— 

T.,  makes  available  to  Bell  the  use  of  scientific  newspapers;  and  the  latter,  as  members  of  the  #  1  S  s  M  ^  _  /  J  J *J, 

developments  which  are  the  fruit  of  the  work  done  sissociation,  are  entitled  to  expect  that  the  news  ^  ^  f  ^ m  \  slfli 

In  its  research  laboratories.  Northern  Electric,  be-  purveyed  by  the  press  service  will  be  factual  and  M  vf  f  »  X  m  I- !> 

tween  which  and  the  Bell  Telephone  Co.  there  is  free  from  bias.  As  affiliates  of  a  C.I.O.  controlled  By  B,  J.  DEACHMAN 

a  close  affiliation,  produces  the  major  part  of  the  union,  there  would  be  more  than  a  suspicion  that  t  ♦  fv,  • 

equipment,  wiring,  cable  and  other  requirements  news  on  any  development  in  which  the  labour  tnTonr  wha^ 'waT  I  them  for  a  moment  as  |  Perhaps  they  read  only  the  tales 

of  the  latter.  It  also,  by  arrangement,  provides  organization  —  or  the  C.C.L.  and  its  political  on ‘and  riaht  out  of  the  air  ramf  _ _ 


The  big  U.s.  telephone  organization,  A.r.  ana  oerivea  irom  me  iinanciai  support  01  memoer 

T.,  makes  available  to  Bell  the  use  of  scientific  newspapers;  and  the  latter,  as  members  of  the  #  1  S  s  M  ^  _  /  J  / •  J 

developments  which  are  the  fruit  of  the  work  done  sissociation,  are  entitled  to  expect  that  the  news  ^  ^  f  ^ m  \  slfli 

In  its  research  laboratories.  Northern  Electric,  be-  purveyed  by  the  press  service  will  be  factual  and  f  f  »  X  w  V/^X  I- !> 

tween  which  and  the  Bell  Telephone  Co.  there  is  free  from  bias.  As  affiliates  of  a  C.I.O.  controlled  By  b,  j.  DEACHMAN 

a  close  affiliation,  produces  the  major  part  of  the  union,  there  would  be  more  than  a  suspicion  that  t  ♦  fv,  .i-  • 

equipment,  wiring,  cable  and  other  requirements  news  on  any  development  in  which  the  labour  tnTonr  wha^ 'waT  them  for  a  moment  as  Perhaps  they  read  only  the  tales 

of  the  latter.  It  also,  bv  arrangement,  provides  organization  —  or  the  C.C.L.  and  its  political  on  and  right  out  of  the  air  came  •  b-  u  of  ^ose  who  succ^d  —  nei^r  hear 

certain  warehouse  space  and  other  services  to  the  .  affinity  the  C.C.F.  party  —  were  involved  might  the  voice  of  Mr.  M.  J.  Coldwell,  when  the  CCF  comes  to  power,  not  explanation  I  can  offer  -  it’s  a 
telephone  organization.  .  be  “slanted  ’  by  the  press  association  writers.  soft,  quiet,  unperturbed  as  usual,  for  capacity  to  absorb  the  products  '  feeble  one. 

L-ast  year,  according  to  evidence  submitted  to  The  Labour  Relations  Board,  whicih  ordered  the  The  CCF  is  in  the  midst  of  a  '^e  produce  but  for  the  political  I  wonder  if  our  socialists  ever 

the  Transport  Board,  the  arrangement  with  the  vote  to  decide  upon  whether  the  C.  I.  O.  affiliated  bleak  depression.  It  started  with  j  convictions  of  the  nations  with  heard  of  the  British  program  for 

A.T.  and  T.,  which  provides  for  payment  by  Bell !  union  should  act  as  bargaining  agent  for  the  the  Federal  election  of  June,  1949.  which  we  desire  to  do  business.  The  the  production  of  groundnuts, 
ot  one  per  cent  of  its  gross  revenues,  cost  the  I  Canadian  Press  editorial  employees,  refused  to  M®*'®  than  half  its  army  was  left  |  CCP  would  rather  see  our  imports  “grunnits”  according  to  the  Eng- 

company  $889,025.  This,  on  the  face  of  it,  might  I  accept  the  contention  of  the  news  service  that  ^®hind  on  that  stricken  field.  New  |  from  the  United  States  shut  out  Hsh  pronunciation  peanuts  to  1 


seem  to  be  a  lot  of  money,  but  consideration  must  affiliation  of  the  editorial  men  with  trade  union  „ ,  1  1.  ^  *  x,  1  tt  c  .  ^  , 

.  .  X  X  X,.  ^  J  -u  X.  .X .  .  .  J  .  X  X..  *  •  X  ®^  Socialism  to  rejoice  in  the  free-  mically  it  would  be  devastating,  or  tne  U.S.A.  Twb  hundred  thou- 

be  given  to  what  the  services  rendered  were  worth  activities  is  indesirable  as  tending  to  give  bias  to  ^g„,  gj  capitalism.  Then  Austra-  Suppose,  however,  in  the  next  sand  acres  of  land  were  obtained 

to  the  Canadian  organization.  their  coverage  of  news.  It  did,  however,  go  along  jin  moved  over  to  the  right,  it  too  few  months,  the  socialist  govern-  in  East  Africa.  It  was  to  be  used 

Bell  Telephone  operates  no  research  laboratory  with  the  C.P.  in  its  argument  that  news  editors  wanted  to  be  free.  ment  of  England,  now  about  as  for  the  production  of  peanuts.  The 

of  its  own.  Hence,  if  its  arrangement  with  its  should  be  excluded  in  the  bargaining  unit.  In  a  few  days  ago  the  Attlee  gov-  strong  as  a  glass  of  water,  should  program  was  shoved  forward  with 

big  U.S.  counterpart  were  to  be  discontinued,  it  taking  this  attitude  the  board,  it  would  seem,  ernment,  which  Mr.  Coldwell  had  ^  capitalist  govern-  almost  indecent  haste, 

would  face  a  very  substantial  initial  expenditure  showed  some  inconsistency.  If  political  bias  on  watched  with  brooding  solicitude,  headed  by  Mr.  Churchill  A  private  company  attacking 

for  construction  and  installation  of  a  laboratory  the  part  of  news  editons  of  the  association  is  staggered  backwards,  almost  fell,  take  its  place;  what  then  would  be  the  same  problem  would  have 

of  Ite  own.  Then  there  would  be  the  need  for  bad,  it  is  only  less  desirable  in  degree  among  the  It’s  groggy  now,  holding  on  to  the  |  our^siUon?  We  would  have  sue-  worked  out  the  answers  to  its  dif- 

.  ^  X  X.,  J  ,  •  -u  -1.  ..  x  J  r  -.1  1  ropes.  ‘  ceeded  in  slapping  the  United  ficulties  by  a  senes  of  tests  over  a 

maintaining  a  research  staff  and  for  keeping  the  new  gatherers  and  writers;  and  it  will  place  an  ^  ^  ^he  face  while  burning  period  of  years.  It  was  different 

laboratory  up  to  date  with  the  times;  for  the  i  intolerable  burden  on  the  shoulders  of  the  news  ^  P.^  favorites  Mr  '  “•  »®®‘a»st  government  in  with  those  behind  this  project, 

maintenance  of  a  research  school  from  which  the  editors  who  will  have  to  decide  upon  whether  the  Coldwell  moved  through  his  speech  *  which  had  already  ceased  they  had  a  vision.  They  saw  the 

laboratory  staff  could  be  recruited  and  supple-  material  going  through  their  hands  is,  or  is  not,  smoothly,  swiftly,  deftly.  His  i  exist.  food  problem  of  the  United  King- 

mented;  for  many  other  regular  and  incidental  slanted.  silence  on  the  dear  departed  was  *  *  *  solved  the  peanut  way.  23,- 

expenditures  which,  under  the  existing  arrange-  Without  detracting  in  any  way  from  the  value  astounding.  He  turned  to  a  con-  Canada  needs  world  markets,  000,000  pounds  sterling  have  al- 

ment,  are  of  no  concern  to  the  company.  of  organization  among  workers  of  any  class,  it  demnation  of  the  present  Dominion  them  in  dollar  countries.  It  s  ready  been  squandered  on  this 

It  is  reasonable  to  assume  that  Bell  Tele-  would  appear  to  be  axiomatic  that  there  are  some  government.  He  wanted  to  take  poli  ical  ®*”®‘  tu  v  » 

.  .  X.  X,.  X.  r  ,  J  u  1J  X.  over  its  tasks  If  he  could  not  reasons,  to  Close  out  your  best  In  a  recent  article  on  the  subject 

phone,  an  efficiently  managed  organization  with  no  types  of  employees  who,  if  organized,  should  be  over  Us  twto  If  he  couw  ^  market,  the  U.S.A.,  and  go  to  your  The  Economist  had  this  to  say: 

particular  obligations  towards  American  Telephone  independent  from  any  of  the  large  trade  union  second  best.  “The  mistake  of  Mr.  Strachey 

•nd  Telegraph  —  which  at  one  time,  through  combines.  Policemen  and  servicemen  obviously  fall  vv  ip  t-  *  1  Mr.  Coldwell  tells  us  that  we  are  and  the  mistake  of  those  who 

ownership  of  46  per  cent  of  Bell  stock,  had  into  this  category;  and  newspapermen  who,  in  their  ®  '  *”^*”®“^re-  perishing  from  lack  of  markets,  have  so  far  run  the  scheme  was 

j»»f Active  control  of  the  Canadian  company  but  own  way  are,  or  ought  to  be,  protectors  of  the  ^  a^  p  e^  politicauT*  ^  *^19^*?  ^  and  that  they  thought  that  costs  did 

BOW  holds  only  12  per  cent  —  has  maintained  the  public  to  just  as  great  an  extent  as  those  responsible  Socialism  ’  moves  backward  at ! 

1a  .aa  4.  A#  AA/s/iM/Ywsif  'TVi-  vvsotnfAnan/sA  lastr  atiH  nrHfir  hIcfi  wniiM  *  u  11  *4.  t.  jcan  Hclp  the  situfttion.  Wcll,  tell  There  iR  26  words  we  hftve  ft  pcF- 

rszearch  agreement  for  reason  of  economy  The  for  maintenance  of  law  and  order,  also  would  every  encounter,  where  will  it  be  ,g  England,  re-  feet  picture  of  socialism, 

Mme  presumpUon  applies  in  the  case  of  the  seem  to  be  in  this  class  then?  ^  ^  ^  peat  it  in  New  Zealand  and  Aus- !  costs  do  not  matter!  A  good 

arrangement  with  Northern  Electric.  There  should,  obviously,  be  no  valid  objection  ¥  ^  ¥  ,  tralia.  They  won’t  believe  it,  i  socialist  would  argue  that,  after 


Zealand  was  the  next.  It  abandon- 1  and  our  exports  closed  off.  Econo-  the  man  on  the  street  in  Canada 


phone,  an  efficiently  managed  organization  with  no  types  of  employees  who,  if  organized,  should  be  market,  the  U.S.A.,  and  go  to  your 

particular  obligations  towards  American  Telephone  independent  from  any  of  the  large  trade  union  ggeond  best. 

and  Telegraph  —  which  at  one  time,  through  combines.  Policemen  and  servicemen  obviously  fall  w  m  t-  ■  1  Mr.  Coldwell  tells  us  that  we  are 

ownership  of  46  per  cent  of  Bell  stock,  had  into  this  category;  and  newspapermen  who,  in  their  ®j^'^  knows^vl*^  wUl  from  lack  of  markets, 

A»f Active  control  of  the  Canadian  company  but  own  way  are.  or  ought  to  be,  protectors  of  the  happen'^  politicaUy,  by  *^19^*?  i®  and 

now  holds  only  12  per  cent  —  has  maintained  the  public  to  just  as  great  an  extent  as  those  responsible  Socialism  ’  moves  backward  at  |  ®  socialist  go^rnment 

research  agreement  for  reason  of  economy.  The  for  maintenance  of  law  and  order,  also  would  every  encounter,  where  will  it  be  ‘  *  **  *  J  * 

Mune  presumption  applies  in  the  case  of  the  seem  to  be  in  this  class.  then?  pg^^  New  Zealand  and  Aus- 

«rrangement  with  Northern  Electric.  There  should,  obviously,  be  no  valid  objection  ¥  *  ¥  tralia.  They  won’t  believe  it. 

During  the  “twenties”  it  was  fairly  common  to  formation  of  a  newspaperman’s  union,  or  guild.  I  gathered  from  Mr.  Coldweli’s  ;  neither  will  the  people  of  Canada! 


During  the  “twenties"  it  was  fairly  common  to  formation  of  a  newspaperman’s  union,  or  guild.  I  gathered  from  Mr.  Coldweli’s  ;  neither  will  the  people  of  Canada,  j  all.  the  spending  of  tliis  vast  sum 

procedure  for  industrial  and  public  utility  cor-  They  are  as  mucli  entitle<l  to  organize  for  their  remark.s  that  the  present  govern-  they  didn't  vote  that  way  at  the  added  to  the  income  of  labor.  The 

pontiona  to  control,  either  directly  or  through  own  protection  as  any  other  type  of  employee.  was  not  taking  care  of  the  iggt  election,  nor  will  they  in  the  !  fact  that  the  country  got  nothing 

inlMidiaries,  their  sources  of  supply  foi-  many  of  What  does  carry  indesirable  inference  i.s  the  ques-  i  i  from  the  effort  would  not  disturb 

tb»  requirements  of  their  btisines*.  It  was  never  tion  of  affiliation  with  one  of  the  large  and  power-  ®  »  os  our  ;  ¥  ¥  ¥  !  him. 

rver/popular  policy  with  the  more  far  sighted  ful  trade  union  organization.^.  Particularly  is  this  ^  wl  iei  a-uh  t  '  ,  tI"*’  ’apsesjn  'Phe  socialists  are  slow  to  learn; 

•  very  iiupui  i'  J  ,  ,  ^  o.  A-  1  .At.  ^  Ai_  TY  1  u  s-um.  ^  waited  with  bated  breath,  I  socialist  thinking.  It  assumes  that  but  thank  Heaven  time  is  long,  im- 

epmpany  managements  and  has  been  discontinued  so  m  the  case  of  the  C.P.  employees  where  the  ^  business,  any  business  started  by  measurably  long.  They  may  learn 

by  other*  which  have  followed  it  in  the  past:  this  j  suggested  affiliation  carries  with  it  some  elemciu  ^  CCF^  politics  would  solve  our  a  socialist  government,  mil  be  at  the  hard  way  but  such  experiences 
in  the  old  and  well  proven  theory  that  the  shoe-  j  of  lip  service  to  a  political  party  with  a  platform  1  difficulties.  They  are  policies  cal-  once  an  outstanding  success.  ,  are  costly,  not  only  to  the  socialists 

zhould  stick  to  his  last.  Bell  Telephf^se  ■  based  on  eocialistic  Ideas.  !  culated  to  destroy,  not  to  estate.  |  Why  ?  I  have  no  explanation.  '  but  to  the  nation. 


Yon  can’t  realize  tboie  dreams 
nnicaa  you  btgin  to  make  them 
come  true  —  NOW.  Regular 
eaTing  of  email  amounts  en¬ 
ables  von  to  pUn  your  future. 
Start  by  opening  a  Savings 
Account  with  Canads  Perma¬ 
nent.  YOUR  DEPOSITS 
EARN  2%  INTEREST. 
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BEATTY  BROS.  LTD. 

As  a  holder  of  some  common 
shares  of  Beatty  Bros.  Ltd.,  I  am 
writing  to  ask  your  advice  on 
what  I  should  do  with  them.  The 
market  for  the  shares  has  been 
slipping  and  1  have  been  told  that 
the  company  is  not  doing  so  well. 
—  C.L.S.,  Toronto. 

At  current  market  of  around 
12  stock  of  Beatty  Bros.  Ltd 
provides  a  yield  on  its  $1  a  share 
annual  dividend  rate  of  approxi 
mately  8  per  cent.  This  is 
latively  generous  return  and 
doubtless  reflects  a  let-down  in 
sales  volume  since  beginning  of 
current  calendar  year.  Company 
closes  its  fiscal  year  at  end  of 
August  and,  for  last  4  months  of 
1949,  sales  and  earnings  had  been 
running  ahead  of  same  period  In 
1948.  A  sharp  drop  in  January 
and  February  of  this  year,  hoW' 
ever,  brought  sales  and  earnings 
for  first  half  of  current  fiscal 
year  below  those  for  1948-49  fis 
cal  period. 

Company  is  an  old  established 
organization  which  manufactures 
a  wide  range  of  equipment,  elec 
trical  and  mechanical,  used  in  the 
farm,  the  home  and  the  factory, 
It  is  the  largest  producer  of  wash 
ing  machines  in  the  country.  Capi 
tal  structure  was  changed  at  end 
of  1946,  present  common  stock 
replacing  former  “A”  and  ‘‘B 
stock  outstanding. 

For  5-year  period  1942-46  an 
average  of  $10.26  a  share  was 
earned  on  “A”  stock.  In  April  of 
this  year  approval  was  given  to 
a  3  for  1  split  in  common  stock 
and,  on  basis  of  existing  common 
shares,  net  earnings  for  1946-47, 
1947-8  and  1948-9  fiscal  years 
were  equal  to  $2.49  a  share  $1.69 
a  share  and  $2.27  a  share  respec¬ 
tively. 

Company  has  developed  a  new 
type  of  wasAiing  machine,  which  is 
expected  to  be  in  good  demand  and 
a  pick  up  in  appliance  sales  is  an¬ 
ticipated  with  coming  of  Spring. 
Competition  in  appliance  field  is 
keen,  which  suggests  some  degree 
of  seculation  attaching  to  early 
prospects  for  company  in  this 
field  although  Beatty  Bros.,  in 
light  of  its  established  position  in 
industry,  should  be  able  to  stand 
the  competitive  strain  better  than 
others. 

CANADIAN  INDUSTRIES 
Please  be  good  enough  to  re¬ 
view,  on  your  Hints  to  Investors 
page,  the  outlook  for  Canadian 
Industries  and  advise  me  with  re¬ 
gard  to  the  rating  of  the  stock 
as  an  investment  for  income.  ^ 
L.C.O.,  Halifax. 

At  current  market  of  around 
22  Vz  stock  of  Canadian  Industries 
Ltd.,  provides  a  yield  of  approxi¬ 
mately  3*4  per  cent  on  the  80 
cents  a  share  in  dividends  distri¬ 
buted  on  account  of  1949  opera 
tions.  Three  quarterly  dividends 
of  17*2  cents  and  a  final  payment 
of  27*/4  cents  a  share  were  de 
dared  for  last  year. 

The  largest  unit  in  the  chemical 
industry  in  Canada,  the  company 
has  grown  slowly  but  persistently 
through  the  gradually  widening 
out  of  its  range  of  products.  Being 
closely  associated  with  E.  I. 
duPont  de  Nemours  &  Co.  Inc.  in 
the  United  States  and  with  Impe¬ 
rial  Chemical  Industries,  Ltd.  in 
Britain,  the  company  has  been  able 
to  benefit  from  the  research  and 
development  of  those  organiza- 
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INQUIRIES  from  subieribert  in 
regard  to  their  inveitmentt  end 
problems  are  invited.  Answers 
ere  based  upon  information,  which 
THE  FINANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced,  but 
beyond  the  exercise  of  care  in 
securing  information.  THE  FINAN¬ 
CIAL  TIMES  cannot  assume  re¬ 
sponsibility. 

Inquiries  must  bear  the  signa¬ 
ture  end  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


tions  and  to  secure  important 
manufacturing  rights  and  patents 
for  the  Canadian  market. 

Operations  now  cover  a  wide 
field  in  both  primary  and  second¬ 
ary  chemical  manufacture.  Prod¬ 
ucts  include  inorganic  and  organic 
chemicals  such  as  sulphuric  acid, 
chlorine,  hydrogen  peroxide,  nitro¬ 
gen  compounds,  silicates,  etc.  Con¬ 
sumer  and  Industrial  lines  include 
Cellophane,  Nylon,  Fabrikoid,  syn¬ 
thetic  resins  and  plastic  products, 
domestic  and  industrial  salt,  paints 
and  related  products,  explosives, 
ammunition,  and  fertilizers. 

A  $21  million  postwar  expansion 
program  has  been  carried  out 
in  facilities  has  been  carried  out 
slowly.  Up  to  the  end  of  1948, 
about  $12  million  had  been  spent 
and  a  number  of  additional  pro¬ 
jects  were  under  construction. 

The  largest  single  expenditure 
during  past  year  and  this  has  been 
for  the  Nylon  plant  at  Kingston, 
capacity  of  which  has  been  greatly 
Increased.  During  1949,  the  staple 
fibre  Nylon  plant  was  completed 
and  work  is  progressing  on  ex¬ 
tending  the  filament  section.  Other 
recent  plant  expenditures  have 
been  a  new  $1  million  sulphuric 
acid  plant  at  Hamilton  and  a  half 
million  dollar  pesticide  plant  in 
the  same  city;  a  new  paint  plant 
in  Toronto;  extensions  to  the  Cel¬ 
lophane  division,  and  other  smaller 
projects.  Total  expenditure  for 
capital  account  in  1948  was  about 
$4  million. 

All  of  the  funds  for  this  pro¬ 
gram  have  been  provided  from  the 
company’s  resources.  By  extend¬ 
ing  the  work  over  a  number  of 
years,  the  company  has  been  able 
to  follow  a  conservative  pay-as- 
you-go  policy. 

The  volume  of  sales  was  up 
125%  from  1939  to  1948  but  profit 
margins  were  reduced  because 
prices  were  held  down.  As  a  re¬ 
sult,  the  profit  per  share  increased 
only  25%  in  the  period  from  85 
cents  a  share  in  1939  to  $1.06  a 
share  in  1948. 

The  postwar  expansion  plan  is 
now  starting  to  take  effect  and 
ffhould  be  reflected  in  further 
gains  in  earnings  this  year.  It 
may  be  expected  that  earnings  will 
eventually  be  at  least  double  the 
prewar  level,  although  it  may  take 
some  time  to  reach  that  position. 

Dividend  policy  is  generous,  de¬ 
spite  the  heavy  capital  expendi¬ 
tures.  Maintenance  of  the  present 
rate  is  reasonably  sure,  and  fur¬ 
ther  increases  will  come  along  as 
earnings  rise. 

As  a  conservative  investment, 
the  shares  have  merit  for  stability 
and  long  term  growth. 


ation,  interest  should  be  more  than 
covered  by  increased  earnings. 

National  brought  on  to  the 
market  again  last  year  two  lines 
which  were  discontinued  during 
the  war,  and  reception  of  these 
has  been,  it  is  reported,  good.  Di¬ 
rectors,  in  1949  report,  stated  that 
company  entered  1950  in  a  strong 
competitive  position  with  sales 
record  in  latter  part  of  last  year 
encouraging. 

The  lush  days  for  the  brewing 
industry  in  general  appear  to  be 
over,  as  conditions  are  more  com¬ 
petitive  than  they  have  been  since 
early  war  years.  Consideration 
should  be  given,  hov#ver,  to  the 
prominent  position  which  National 
has  occupied  in  the  brewing  field 
over  a  long  period  of  years;  the 
wide  demand  for  its  products 
which  has  been  built  up  both  in 
Canada  and  outside  of  country; 
and  the  impressive  physical  and 
financial  condition  of  company. 

Dividends  on  common  stock  of 
National  Breweries  have  been 
paid,  except  for  one  short  hiatus 
of  2  quarters  during  1925  (when  a 
short-lived  price  war  was  being 
waged  in  Quebec  brewing  field) 
for  over  30  years.  On  existing 
stock,  dividends  were  paid  at  rate 
of  $1.60  a  share  annually  from 
1930  to  1935  while  present  $2  a 
share  annual  rate  has  been  paid 
regularly  since  1936. 

At  current  market  of  around  34, 
National  Breweries  common  yields 
approximately  5%  per  cent  on  Its 
$2  a  share  annual  dividend  rate. 
This  represents  a  fairly  generous 
return  but  is  not  high  enough  to 
suggest  any  undue  concern  on  the 
Street”  with  regard  to  the  out¬ 
look  for  maintenance  of  the  di¬ 
vidend. 

Everything  considered  stock,  it 
seems  to  us,  is  a  better  hold  than 
a  sale  at  this  time;  looked  at  en¬ 
tirely  from  a  dividend  point  of 
view  rather  than  on  the  score  of 
market  appreciation. 


NATIONAL  BREWERIES 
As  holder  of  some  common 
shares  of  National  Breweries  it 
seemed  to  me  that  the  annual  re¬ 
port  which  was  issued  last  week 
did  not  make  very  good  reading, 
showing  a  drop  of  over  35  per  cent 
In  net  earnings  which,  at  $2.38 
a  share  on  common,  show  a  com¬ 
paratively  small  margin  over  divi¬ 
dend  requirements. 

Other  brewery  companies 
seemed  to  do  better  than  this, 
which  makes  me  wonder  if  there 
is  anything  wrong  here  and,  if  so, 
whether  I  should  sell  my  stock  and 
get  into  something  else.  I  have  al¬ 
ways  considered  the  dividend  on 

Breweries”  pretty  safe  and  will, 
accordingly,  await  your  comments 
with  regard  to  the  prospects  for 
the  company  and  Its  shares.  — 
C.  J.  B.,  Westmount. 

Indications  are  that  1949  was 
just  ‘‘one  of  those  years”  for  Na¬ 
tional  Breweries. 

Company  is  in  the  midst  of  a 
major  program  of  expansion  in  its 
productive  facilities  —  report  ex¬ 
plains  that,  during  busy  months  of 
1949  it  was  unable  to  meet  fully 
the  demand  for  its  products  —  and 
was  caught  in  a  squeeze  between  a 
reduced  volume  of  sales  and  a  ris¬ 
ing  trend  in  operating  costs. 

A  factor  in  lower  earnings  on 
common  was  increase  last  year  in 
interest  requirements  of  deben¬ 
tures  issued  in  latter  part  of  1948 
to  $260,000  from  $86,667.  These  de¬ 
bentures  were  sold  to  provide 
funds,  or  part  of  them,  needed  for 
expansion  program  and,  as  addi¬ 
tional  capacity  comes  Into  oper- 


ALUMINUM  LIMITED 

I  have  been  advised  to  purchase 
some  shares  of  Aluminum  Ltd.  as 
an  investment  and  would  very 
much  appreciate  your  reviewing  on 
your  Hints  to  Investors  page,  the 
situation  of  the  company  and  ex¬ 
pressing  your  opinion  of  the  stock. 
— A.R.P.,  London. 

Aluminum  Ltd.,  a  holding  com¬ 
pany,  controls  Aluminum  Co.  of 
Canada,  which  produces  aluminum 
ingots  and  magnesiiun  ingots  at 
Arvida  and  Shawinigan  Falls, 
Kingston  and  Toronto.  Ore  is  im¬ 
ported  from  properties  in  British 
Guiana  and  a  further  source  of  ere 
is  being  developed  in  French 
Guiana.  More  than  half  the  total 
output  of  aluminum  is  exported  to 
the  United  States  and  to  the  Unit¬ 
ed  Kingdom.  The  Canadian  com¬ 
pany  accounts  about  85%  of 
total  operations  of  the  organiza¬ 
tion. 

Other  companies,  either  control¬ 
led  or  affiliated,  operate  smelters 
in  Norway,  Sweden,  Italy,  and 
India.  Fabricating  plants  are 
located  in  England,  France,  Ger¬ 
many,  Holland,  Denmark,  Norway, 
Mexico,  Brazil,  South  Africa, 
India,  Australia  and  Shanghai. 


ancing  would  probably  be  neces¬ 
sary. 

Annual  report  of  Aluminum  Ltd. 
for  year  1949  should  be  published 
within  the  next  week  or  10  days 
and  probably  will  show  some  de¬ 
cline  in  earnings  from  1948  levels, 
due  to  some  flattening  out  in  vol¬ 
ume  of  business,  particularly  in  the 
export  markets. 

Earnings  of  company  expanded 
widely  in  1948,  net  being  equal  to 
$7.34  a  share  as  compared  with 
$4.31  a  share  for  1947.  For  previ¬ 
ous  3  years  back  to  1939,  net  earn¬ 
ings  on  basis  of  existing  stock, 
were  as  follows:  1946  —  $3.16; 
1945  —  $3.09;  1944  —  $2.90;  1943 
—  $3.09;  1942  —  $4,01;  1941  — 
$4.03;  1940  —  $3.21;  1939  —  $4.11. 

Total  dividend  payments  on  the 


basis  of  the  new  shares  (stock  was 
split  5  to  1  in  1948),  amounted  to 
$2.40  a  share  with  extra  of  50 
cents  a  share  paid  December  5th 
last,  bringing  total  distributions 
for  1949  to  $2.60  a  share.  Rate  was 
increased  to  $2.40  a  share  annual 
rate  from  $2  a  share  with  Decem¬ 
ber  payment. 

Since  the  inauguration  of  divi¬ 
dends  in  1939,  the  company  has 
paid  out  a  little  more  than  50% 
of  net  earnings  in  dividends. 

At  the  current  market  of  about 
I  68,  the  shares  are  selling  for  only 
!  about  6*A  times,  1948  earnings,  the 
;  lowest  ratio  for  several  years.  ‘The 
yield  basis  on  1949  payments  of 
i  $2.60  a  share  is  approximately  4^2 
:  per  cent. 

I  Longer  term  prospects  still  ap- 
I  pear  to  be  excellent  although,  due  I 
j  to  interruption  of  export  markets,  { 
I  production  has  been  somewhat  be- 1 
I  low  capacity  for  some  little  time  | 
I  now.  As  a  long-term  investment,  ; 
stock  appears  to  have  very  definite  | 
attractions. 


Coal  — The  Key  To  Britain's 
Industrial  Future 

Br  JOBK  K1NG8LET,  for  U.K.  InformatioB  Offico. 


Company  itself  has  outstanding, 

3,722,000  shares  of  an  authorized  j  on  to  a  conveyor  and  is  carried 


If  fuel  and  power  are  the  sin¬ 
ews  of  Industrial  Britain,  then 
coal  is  the  oldest  and  toughest 
sinew.  Coal  completely  dominates 
the  prsent  and  immediate  future 
of  the  power  supply  to  British  in¬ 
dustry;  the  total  proved  workable 
reserves  of  coal  are  estimated  at 
43  billion  tons  which,  at  the  cur 
rent  rates  of  extraction,  would 
last  200  years.  So  that  the  best 
and  quickest  solution  of  the  pro¬ 
blem  of  how  to  increase  the  sup¬ 
ply  of  fuel  and  power  to  the 
point  at  which  it  will  be  equal 
to  the  potential  demands  of  all 
Britain’s  industries  and  markets 
at  home  and  overseas  lies  with 
the  coal  industry. 

Looking  back  on  the  immediate 
past,  and  especially  the  year  1949, 
it  is  evident  that  that  industry 
has  begun  to  tackle  with  deter¬ 
mination  the  big  job  which  the 
nation  has  entrusted  to  it.  The 
best  hope  for  the  coal  industry 
lies  in  several  schemes  of  mod¬ 
ernization  and  mechanization  in 
the  pits  which  have  now  reached 
various  stages  of  development 
Modernization  is  making  headway 
steadily. 

One  may  take,  for  example,  the 
Mosley  Common  Collier  in  Lan¬ 
cashire  in  Northwest  England. 
This  is  an  old  colliery  which  is 
being  given  a  ‘‘new  look.”  The 
reconstruction  scheme  will  make 
it  possible  for  all  the  coal  to  be 
raised  at  one  shaft  instead  of 
three;  new  electrical  winding  en 
gines  are  to  be  installed;  the 
first  stage  of  the  biggest  coal 
cleaning  plant  in  Britain  is  in 
operation  and  capable  of  cleaning 
600  tons  an  hour.  On  the  surface, 
a  new  concrete  headgear  trans¬ 
forms  completely  the  appearance 
of  the  pithead. 

»  » 

Mchanization  in  the  pits  has 
many  facets.  At  the  Wyndham 
Pit,  in  Ogmore  Vale,  Glamorgan, 
Wales,  for  instance,  one  may  see 
at  work  the  “Samson”  coal 
stripper  which  plows  off  a  two- 
foot-thick  wedge  of  coal  from  the 
seam  automatically;  the  coal  falls 
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5  million  shares  of  no  par  value 
capital  stock.  As  at  end  of  1948, 
however,  there  was  outstanding 
$141,042,321,  of  subsidiary  founded 
debt  and  $18,703,600  of  subsidiary 
preferred  stock. 

The  war  did  many  things  for 
Aluminum  Ltd.  It  brought  about 
a  tremendous  expansion  in  produc¬ 
tive  facilities  which  seemed  to  be 
far  in  excess  of  possible  peace-time 
demand.  At  the  same  time,  it  gave 
aluminum  widespread  publicity 
and  stimulated  interest  in  new  uses 
which  pulled  the  industry  out  of 
the  saucepan  era. 

From  1939  to  1948  the  company 
increased  the  gross  value  of  its 
fixed  assets  from  $66  million  to 
$423  million.  This  investment  was 
financed  to  a  great  extent  out  of 
special  wartime  depreciation  provi¬ 
sions  charged  against  the  heavy 
production  of  that  period.  The  de¬ 
preciation  provisions  provided  over 
70  per  cent  of  the  increase  in  fixed 
assets. 

Sales  reached  a  peak  of  $290 
million  in  1943  and  then  began  to 
decline  as  the  intense  war  demand 
eased  off.  By  1946  the  sales  had 
fallen  to  $110  million  and  it  was 
widely  thought  that  the  facilities 
of  the  company  were  excessive. 

Nevertheless,  a  vigorous  promo¬ 
tional  campaign  including  plans  for  j 
further  large  capital  expenditures  i 
was  instituted  and  the  confidence  i 
of  the  management  was  borne  out  j 
by  a  50%  increase  in  sales  in  1947 
and  further  substantial  gains  in  | 
1948. 

Further  increase  in  ingot  pro¬ 
duction  in  Quebec  is  limited  by  the 
lack  of  cheap  hydro-electric  power 
at  the  plant  sites.  Although  the 
facilities  could  be  operated  at  capa¬ 
city  as  a  war  measure,  the  power 
supply  under  normal  conditions  is 
not  adequate  to  ensure  full  utiliza¬ 
tion  of  the  present  smelters. 

The  company  is  now  exploring 
the  po.ssibilities  of  power  devel¬ 
opment  in  British  Columbia.  A 
site  with  potential  capacity  of  1,- 
500,000  horse  power  is  iinder  in¬ 


vestigation.  The  cost  of  develop- 1  period  of  1949. 


away.  Mechanical  conveyors  are 
being  widely  installed  —  for  ex¬ 
ample,  a  42-inch  conveyor  1,300 
yards  long  has  recently  replaced 
rope  haulage  at  the  Silksworth 
Colliery,  Sunderland,  Northeast 
England.  Diesel  locomotives  are 
being  introduced  for  haulage. 

The  aim  of  these  and  related 
measures  is  to  make  the  most 
productive  use  of  a  labor  force 
which  is  likely  to  be  permanently 
smaller  than  before  the  war,  and 
which  will  be  adequate  for  the 
reorganized  industry,  and  to 
achieve  the  most  efficient  mining 
of  coal. 

In  his  foreword  to  the  National 
Coal  Board’s  explanatory  publica¬ 
tion  “Reorganizing  the  Coal  Min¬ 
ing  Industry”  Lord  Hyndley 
(Chairman  of  the  Board)  refers 
to  22  typical  schemes  of  colliery 
reorganization  which  will  ultim¬ 
ately  involve  expenditure  of  more 
than  £29  million.  To  carry  out 
this  entire  program  will  take 
several  years,  and  effects  of  it 
will  not  be  fully  manifest  until 
a  longer  interval  has  elapsed.  But 
such  progress  as  has  already 
taken  place  in  moderization  and 
mechanization  has  begun  to  have 
its  effect  upon  activity  in  the 
industry. 

These  factors  have  undoubtedly 
played  a  big  part  in  the  recovery 
achieved  by  the  industry  since 
the  end  of  the  war.  In  1949  the 
output  of  deep-mined  coal  was  | 
nearly  202.75  million  tons,  and 
the  output  of  opencast  coal  to¬ 
talled  a  little  less  than  12.5  mil¬ 
lion  tons.  These  figures  compare 
with  an  output  of  a  little  less 
than  181.25  million  tons  of  deep- 
mined  coal  and  more  than  8.75 
million  tons  of  opencast  coal  in 
1946. 

This  process  of  recovery  con¬ 
tinues.  At  the  end  of  the  first 
eight  weeks  of  1950,  total  output 
of  coal  (at  some  34.3  million 
tons)  was  about  750,000  ton.s 
higher  than  in  the  corresponding 


ment  has  been  tentatively  estimat¬ 
ed  at  $300  million. 

'The  current  expenditure  pro¬ 
gram  should  be  amply  covered  by 
current  earnings  and  the  liquid  re¬ 
sources  of  the  company.  If  the 
British  Columbia  development  is 
proceeded  with,  further  public  fin- 


¥  ¥ 

Requipment,  and  especially 
mechanization,  have  Influenced 
productivity  in  the  industry.  Out¬ 
put  per  manshift  at  the  coal  face 
as  3.02  ons  in  1949  compared 
with  three  Ions  in  1938.  Mechan¬ 
ization  has  also  made  an  im¬ 


pression  on  coal  cleaning.  Percen¬ 
tage  of  coal  mechanically  cleaned 
had  increased  from  46.8  per  cent 
in  1944  to  nearly  51  per  cent  by 
the  end  of  1949.  At  the  Mosley 
Common  colliery,  there  is  now 
in  operation  a  coal  cleaning  plant 
that  cleans  600  tons  per  hour;  j 
in  1947,  the  average  capacity  of 
British  cleaning  plants  was  81 
tons  per  hour. 

Reorganization  will  make  head¬ 
way  during  1950,  by  the  end  of 
which  further  rises  in  total  out¬ 
put,  and  in  output  per  shift,  are 
anicipated.  The  Coal  Board  con¬ 
siders  that  during  the  current 
year  the  output  per  manshift  at 


I  the  coalface  may  rise  to  between 
I  3  12  and  3.19  tons,  which  would 
j  raise  the  output  of  deep  mined 
coal  to  between  205  and  210 
!  million  tons. 

j  Since  Westing  Day  (January  1. 

:  1947,  the  date  on  which  the  coal 
industry  in  Britain  passed  from 
private  to  national  ownership) 
47  large  colliery  rcsconstruction 
schemes,  eight  schemes  for  the 
construction  of  new  or  the  re¬ 
construction  or  enlargement  of 
old  coke  ovens,  and  three  schemes 
for  central  workshops  have  been 
approvd  by  the  Board.  Total 
capital  value  of  these  schemes  is 
£52  million.  Ten  schemes  are  due 
to  be  completed  in  1950,  but 
some  of  them  will  not  be  com- 1 
plete  before  1956  or  even  later.  | 

When  they  are  complete,  they  ! 
will  not  only  result  in  a  higher  j 
output  of  coal,  but  better  work-  i 
ing  conditions  in  he  pit.  They  j 
will  enable  the  British  industry  to  I 
provide  more  coal  for  its  many  j 
overseas  customers  who  inciden- 1 
tally  received  19.3  million  tons  in  | 
exports  and  bunkers  in  1949,  with 
only  5.4  million  tons  in  1947. 

At  home,  the  Coal  Board, 
which  made  a  loss  of  over  £23  | 
million  In  1947,  made  a  small ; 
profit  of  £1.6  million  in  1948  and 
it  is  estimated  that  they  will 
further  reduce  the  deficit  by  a 
profit  of  £10  million  in  1949. 
Also,  the  nation  expects  more  and  ; 
still  more  coal  for  the  home  | 
market  to  strengthen  the  sinews  i 
of  British  industry.  | 


dealing  in  grains.  As  a  result  of 
the  poor  showing  last  year,  direc¬ 
tors  have  decided  to  withdraw, 
prior  to  the  opening  of  navigation, 
from  the  shipping  and  exporting  of 
grain.  The  president,  J.  D.  Moran, 
states  that  arrangements  to  this 
effect  have  been  made. 

Annual  report  of  Reliance  Grain 
Co.  Ltd.,  consolidated  with  For¬ 
sythe  Coal  Co.,  shows  income  for 
1949  of  $99,478  against  $626,151 
for  1948.  Working  capital  at  $750,- 
949  showed  a  wide  drop  from  the 
preceding  year’s  $2,412,951.  Bank 
loans  stood  at  $6,826,552  against 
$7,249,939.  Value  of  grain  held 
was  $7,949,821  against  $9,301,416 


I  and  surplus  decreased  to  $1,319^ 
000  from  $3,579,116. 

Directors  intend  to  make  further 
payments  to  stockholders  by  way 
of  dividends  as  and  when  funds 
become  available  and  in  this  coa> 
nection  the  company  is  expected 
to  dispose  of  its  shares  in  Smith- 
Murphy  Co.  Inc.  in  the  near  future. 
The  investment  at  balance  sheet 
value  in  U.S.  funds  in  Smith- 
Murphy  is  shown  at  $275,220  and 
a  note  receivable  from  that  com¬ 
pany  is  shown  at  $100,000. 

More  than  $87  billion  worth  of 
cheques  were  cashed  in  Canada  In 
1949. 


Relianee  Crain  j 

In  Red  For  '49 

Reliance  Grain  Company  was  in 
the  red  at  the  end  of  1949  with  a  ; 
loss  of  $26,500  against  net  profit 
of  $527,884,  equal  to  $4.68  a  share  : 
in  the  previous  year.  ; 

The  company  is  in  the  business 
of  storing,  shipping  exporting  and 
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Western  Canadian  Oils 

1950  Version 

The  new  or  fourth 
Edition  of  this  book¬ 
let,  reporting  upon 
the  important 
developments  in  the 
Western  Canadian 
Oilfields  and  the 
many  companies 
doing  the  work,  is 
now  available  for  the 
investing  public. 

For  your  convenience  please  mail  requests  for  this 
publication  to  our  nearest  office. 

James  Richardson  &  Sons 
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Saskatoon,  Moose  Jaw,  Lethbridce,  Pottaie  La  Pfaihe. 

Swift  Cuttent.  Keoon.  Kinsstoo.  Toronto,  Montttsl 


NEW  SERIES 


$20,000,000 

British  Columbia  Electric  Company 

Limited 

(Incorporated  under  the  laws  of  British  Columbia) 

FIRST  MORTGAGE  BONDS,  3H%  SERIES  “E” 


To  be  dated  March  1,  1950 


To  mature  March  1,  1975 


Principal  and  semi-annual  interest  (March  1  and  September  1)  payable  in  lawful  money  of  Canada  at  the  holder’s  option 
at  any  branch  in  Canada  of  the  Company’s  bankers.  Series  “E”  Bonds  in  denominations  of  $1,000,  $500  and  $100  register- 
able  as  to  principal  only,  and  fully  registered  Bonds  in  denominations  of  $1,000  and  authorized  multiple!  thereof. 

The  Series  “E”  Bonds  shall  be  redeemable  at  the  option  of  the  Company  in  whole  at  any  time  or  in  part  from  time  to 
time  on  thirty  days’  notice  at  100%  of  the  principal  amount  thereof,  together  with  a  premium  thereon  calculated  as  follows: 
if  redemption  is  made  on  or  before  February  28,  1955,  the  premium  shall  be  2  *^%;  if  redemption  is  made  thereafter  and  on 
or  before  February  28,  I960,  the  premium  .shall  be  2%;  if  redemption  is  made  thereafter  and  on  or  before  February  28,  1965 
the  premium  shall  be  1^%;  if  redemption  is  made  thereafter  and  on  or  before  February  28,  1970,  the  premium  shall  be  1%: 
and  if  redemption  is  made  thereafter  and  before  maturity  the  premium  shall  be  ^  of  1%;  together  in  each  case  with  accrued 
interest  to  the  date  fixed  foe  redemption. 

As  Sinking  Fund  for  the  Series  “E”  Bonds  there  shall  be  payable  by  the  Company  to  the  Trustee  on  March  1  in  each 
year,  commencing  on  March  1,  1951,  an  amount  equal  to  1%  of  the  maximum  principal  amount  of  the  Series  “E”  Bonds 
theretofore  issued,  plus  an  amount  equal  to  one  year’s  interest  on  all  such  Bonds  theretofore  redeemed  through  the  Sinking 

..  .  ..  c — ■  .L.ii  L. - 1 — I...; — I- r...  .L.  .t...  ..r  c..:...  The  Company  will  have 

1  payment. 
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Fund.  Such  Sinking  Fund  shall  be  used  exclusively  for  the  retirement  of  the  Bonds  of  Series  “E”. 
the  right  to  tender  ^ries  "£”  Bonds  in  satisfaction  in  whole  or  in  part  of  any  such  sinking  fund  pi 


Trustee:  Montreal  Trust  Company 


In  the  opinion  of  Coumel,  these  Bonds  will  be  a  legal  investment  for  funds  of  Insurance 
Companies  registered  under  the  Canadian  and  British  Insurance  Companies  Act,  1932, 


BUSINESS 

The  Company,  with  its  subsidiaries,  controls  the  most  extensive  system  of  public  utility  services  la 
Western  Canada.  The  Company  generates  electrical  energy  and  manufactures  ana  distributes  gas.  British 
Columbia  Electric  Railway  Company,  Limited  distributes  electrical  energy  to  the  public  and  operates  elearic 
railway,  trolley  coach  ana  bus  systems  in  Greater  Vancouver,  Greater  Viaoria,  New  Westminster  and  other 
imporunt  municipalities  in  British  Columbia.  The  business  controlled  by  the  Company  has  been  carried 
on  successfully  for  the  past  fifty-two  years  and  has  developed  into  one  of  the  largest  producers  of  hydro¬ 
electrical  energy  in  Canada. 

We  offer,  as  principals,  the  First  Mortgage  Bonds,  3}4%  Series  “E”,  if,  as  and  when  issued  and  received 
by  ns,  and  subject  to  prior  sale  and  subject  to  the  approval  of  all  legal  matters  by  Messrs.  Douglas,  Symes 
&  Brissenden,  Vancouver,  B.C.,  on  behalf  of  the  Company,  and  of  Messrs.Montgomery.McMichael, Common, 
Howard,  Forsyth  &  Ker,  MontreaL  Que.,  on  our  behalf,  who  will  rely  upon  the  opinion  of  the  Company’s 
Counsel  in  respect  of  the  title  to  the  assets  of  the  Company  and  its  subsidiaries  and  also  in  respea  of  all 
matters  of  local  law  in  British  Columbia. 

PRICE;  99  and  accrued  interest  to  yield  3.56% 

It  is  expected  that  Bonds  in  interim  form  or  trustee’s  interim  certificates  will  be  available  for  delivery  on  ot  about 
March  30,  1950. 


Nesbitt,  Thomson  Sc  Company 
Limited 

A.  E.  Ames  Sc  Co. 

Limited 

McLeod,  Young,  Weir  Sc  Company 
Limited  r 

Pemberton  Sc  Son  Vancouver’ 
Limited 

Mills,  Spence  Sc  Co. 

Limited 

Rene-T.  Leclerc  Incorporee 

Burns  Bros.  &  Denton 
Limited 

Yorkshire  Securities,  Limited 

R.  A.  Daly  Co.  Limked 

J.  C.  Mackintosh  Sc  Co., 

Ltd. 

Tanner  &  Co.  Limited 


McMahon  and  Borns 

Limited 


The  Wood  Gundy  Oirporation, 

Limited 

Dominion  Securities  Corpn.' 

Limited 

W.  C.  Pitfield  Sc  Company 
Limited 

Cochran,  Murray  Sc  Co., 
Limited 

Midland  Securities  Limited 


The  Western  City  Company, 

Ltd. 

Fairclough  Sc  Company 
Limited 

Lauder  Mercer  &  Company 

Ltd. 

Anderson  &  Company 


Melady,  Sellers  Sc  Company 
Ltd. 

Carlile  Sc  McCarthy 
Limited 


Sociitfi  de  Placements,  Inc 

Royal  Securities  Corporation 

Limited 

Greenshields  Sc  Co  Inc 

James  Richardson  Sc  Sons 

Collier,  Norris  Sc  Quinlan, 
Ltd. 

W.  C.  Harris  &  Co. 

Limited 

Eastern  Securities  Company 

Ltd. 

Savard,  Hodgson  &  Co.  Inc 

F.  J.  Brennan  Sc  Company 
Limited 


Houston,  Willou, 

Liinit( 


ft  Co. 


A.  E.  Jukes  ft  Co. 

Limited 


Odium  Brown  Investments 

Ltd. 

Magar  Investments  Ltd. 


Okanagan  Investments 

Ltd. 


Thomas  B.  Read  ft  Company 


I 
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Another  Year  P II kill 
Of  Expansion 

.  I  "Those 

For  Insurance  ti 


Public  Relations 


"Those  Who  Know  You  Well 
Think  Well  of  You" 


Life  Business  Up  8.8  p.c.  ®y  a.  g.  cockmll,  I  ments  give  brief  reports  to  the 

*  I OAO  C’  J  A~  4.  Director  of  Indastrlsl  and  Public  Relatione,  The  British  American  Oil  Co.  Ltd.  meeting  OR  highlights  Of  their 

in  rire  ana  AUT0|  year’s  operation.  It  lends  an  in- 

Premiums  Again  In-  Although  the  recognition  of,  ^ - ... - .. - ^ 

■  ^  1  public  relations  is  a  comparatively  ! 

creased  !  and  abstract  science,  it  is  al-  j 

I  •  ready  acknowledged  as  one  of  the 

Preliminary  figures  on  insur-  '  (jgcisive  influences  in  today’s  busi- 
:e  business  in  Canada,  issued  by  i  ^ess  economy.  Its  significance  | 


creased 

Preliminary  figures  on  insur¬ 
ance  business  in  Canada,  issued  by 


the  number  of  proxies  returned 
over  previous  years. 

Informal  Annual  Meetings 
The  personal  contact  with  share¬ 
holders  can  be  exploited  to  advan¬ 
tage  at  annual  meetings.  Our  pro¬ 
cedure,  adopted  last  year,  is  to 
have  executive  heads  of  depart¬ 
ments  give  brief  reports  to  the 


Federal  Department  of  Insurance,  .  ^e  as  great  for  the  one  chair 
show  a  further  increase  in  volume  ,  barber  shop  on  Main  Street  as  for 


of  life  insurance  written  during  ^  giant  corporation  operating 

plants  in  a  dozen  cities.  \ 

In  fire  and  casualty  field,  pre-  Everv  commercifil  enterprise  is  1 

miums  on  both  fire  and  automobile  :  jgpgnd^nt  for  its  success  on  a 

business  again  showed  expansion,  ■  nu,„ber  of  variable  elements  of 
particularly  the  latter  which  were  ,  public  opinion  is  often  the 

up  19  per  cent  from  1948  figure.  ,  uiost  vital  one.  Public  opinion 
Average  loss  ratio  on  both  classes  control  the  course  of  business. 
Of  business  was  slightly  lower  for  reacting  favorably  or  unfavorably 

y®®*"-  :  towards  it  as  public  interests  are 

Figures  reveal  that  net  amount  ;  affected. 


Of  life  insurance  effected  in  Can- 


If  the  barber  on  Main  Street  and 


ada  during  1949  amounted  to  $1,-  salesman  can  be  considered  ! 
636,375,244,  this  being  an  increase  ^  nioulders  of  public  attitudes,  how  : 
of  8.8%  over  the  corresponding  ,  uiuch  more  so  will  this  be  true  ' 
amount  effected  in  1948.  ^  organizations  employing  thou-  i 

Of  the  total  amount  effected  in  gands  of  workers,  the  invested! 
1949,  ordinary  insurance  amounted  savings  of  many  times  that  number  I 


year’s  operation.  It  lends  an  in¬ 
formal  note  to  the  meeting  and 
presents  the  operating  heads  of  the 


'  '■  I  within  his  power  at  the  Inception  |  insurance  of  this  type.  We  must 

^^®  contract  to  so  advise  the  make  sure  that  the  agent  not  only 
%QwCriny  ! nC  poUcyholder  of  the  limitations  of  |  understands  the  difference  between 

!  his  cover  that  when  a  claim  made  j  individual  and  group  coverage,  but 
I  ^  I  I  E  E  I  E  I  1^^  '  under  the  policy  is  rejected  by  the  |  understands  the  fundamental  theo- 

I  1^  ^  Im  1^  Vri  E  r  I  E  L  mm  i  company  that  policyholder  will  not ;  ry  of  percentage  underwriting  in 
I  k4  M  i.  All.  A.  ‘x*  •  b®  disgruntled.  It  is  only  by  fol-  such  plain,  everyday  language  that 

Insurance  Men  Not  Allergic  to  Criticism  lowing  such  a  policy  that  you  can  he  can  carry  it  on  to  the  pollcy- 

Some  Good  Advice  from  Ontario  Super-  be  assured  good  public  relations  holder  in  that  same  manner, 
intendent  and  from  U.S.  Executive  at  Sales  '  for  the  accident  and  health  insur-  -some  of  our  complies  have  in- 
^  1  ance  industry.”  i  eluded  excellent,  but  brief,  field 

Convention  good  deal  or  our  Industry’s  i  underwriting  kits  in  their  agents’ 

BY  OUR  INSURANCE  EDITOR  |  difficulties  in  the  past  have  come  manuals,  but  too  often  some  excel- 

I  from  agents  hell-bent  on  amassing  lent  material  is  hidden  in  training 
There  are  some  among  us  snrug  enough  to  believe  that  all  the  :  huge  fortunes  at  the  expense  of  the  the  newcomers  to  our  business  be- 
rance  company  executives  do  is  sit  behind  polished  desks,  directing  \  company  as  well  as  the  public,”  cause  we  are  so  anxious  that  his 


aa  ♦Viam  «  llUIli  agCilLS  llCli-UCJIC  Ull  CUllilSSlIlK  IClJt  JimtCIliil  IS  XllUUCll  111  VI  O-llJ 

« ®®"’®  ’'®”®''®  i  huge  fortunes  at  the  expense  of  the  the  newcomers  to  our  business 

eMh  offiMr^weMouestiMs  Mkl  company  executives  do  is  sit  behind  polished  desks,  directing  i  company  as  well  as  the  public,”  cause  we  are  so  anxious  that 

ed  by  shareholders  concerning  his  agents  with  nothing  but  the  profit  motive  in  mind.  It !  Don  Compton,  of  Chicago,  told  the  name  go  on  the  production  list, 

denartment  *^his  belief,  no  doubt,  that  has  been  largely  responsible  for  the  '  Ontario  convention.  Mr.  Compton  ;  “In  addition  to  training  the  n 


A.  G.  COCKRILL 


I  department  *^his  belief,  no  doubt,  that  has  been  largely  responsible  for  the  |  Ontario  convention.  Mr.  Compton  “In  addition  to  training  the  new- 

Q.  „  ...  ,  growth  in  Canada  of  certain  forms  of  government  insurance.  '  vice-president.  Combined  In-  comer  not  only  to  sell,  we  should 

®J?f®  „  ?  ^  IP. _ _  .  r-  ...  V.  .  .  ....  surance  Co.  of  America,  Chicago,  'have  brief  but  fairly  complete 

our  20,000  shareholders  are  able  to  P  >y  ers  n  an  a  ave  a  oppor  unity  of  sitting ,  These  troubador  agents,  he  '  educational  manuals  showing  them 

attend  their  annual  meeting,  we  in  at  meetings  of  insurance  agents,  or  insurance  company  executives,  j  stated,  are  not  even  planning  on  !  what  information  is  needed  and 
have  begun  preparing  a  report  of  It  is  quite  an  experience  for  the  layman.  If  the  meeting  is  composed  j  living  in  the  same  state  or  commu- '  how  to  go  about  getting  it  if  an 

proceedings  of  the  annual  meeting  ©f  agents,  then  you  have  company  officials  telling  them  where  the  j  nity  after  the  business  is  once  j  applicant  is  suffering  from  some 

for  shareholder  distribution.  It  agents  are  wrong:  if  the  meeting  is  of  company  executives,  the  I  established.  “In  training  agents,”  !  impairment  t'hat  he  feels  might  be 

IS  our  belief  that,  although  few  ^^y  be  a  government  official  telling  the  companies  i  be  stated,  “I  am  sure  that  you  will  a  good  risk  otherwise, 

i  where  they  are  wrong,  etc.,  ad  infinitum.  !  the  fellow  who  must  live  with  i  An  excellent  manual  has  been 

j  holders  are  entitled  to  know  what  ■  liig  assureds  a  much  better  pupil  |  compiled  under  the  caption  of  the 

transpires  at  these  meetings  and  other  words,  the  people  to  i  .i,  .  .  Zl  !  of  the  problems  of  underwriting  in  I  ‘Underwriting  Report  of  the  Un- 

what  action  is  taken  by  those  who  ^hom  we  entrust  our  Insurance  !  if  /  the  field.”  I  derwrlting  C  o  m  m  i  1 1  e  e  of  the 

j  hold  their  proxies.  Since  a  strao-  dollars  are  among  the  first  to  ad-  *1,0 *  fu' '  Lacking  In  Selection  '  Health  and  Accident  Underwriters 

!  graphic  report  of  the  proceedings  wrong  —  if  they  are  .a  ^  v.  ^  belief,"  Mr.  Comp-  Conference.*  In  our  own  company 

j  !s  made,  it  is  a  simple  matter  to  wrong.  They  are  among  the  first  Huf  ^  ^  ^  !  ton  added,  "that  too  many  of  our  we  have  compiled  what  we  feel  is 

I  prepare  a  transcript  in  printed  to  listen  to  —  and  adopt  —  ®d  idea  ,  !  sales  training  courses,  while  they  '  an  educational  as  well  as  an  in- 

1  form  for  general  distribution.  Re-  ^hich  will  be  of  benefit  to  the  nnH  fiT  :  ®re  excellent  as  far  as  sales  are  '  formational  manual  on  field  under- 

j  actions  to  our  first  venture  indi-  policyholder.  a  *  ^  a&cn  ma  es  sure  j  concerned,  are  utterly  lacking  in  *'  writing,  complete  with  instructions 

csted  that  the  report  was  greatly  „  exclusions  or  re-  selection  of  risks.  Aaain  I  on  obtainina  the  information  re- 


which  will  be  of  benefit  to  the 


.1.  ,  are  excellent  as  far  as  sales  are  formational  manual  on  field  under- 

er,  and  that  the  aerent  makes  sure  :  , 

J-.,,,  .1,  ®  .  !  concerned,  are  utterly  lacking  in  '  writing,  complete  with  instructions 

,  .  .  .  u  f  n  t  field  selection  of  risks.  Again  on  obtaining  the  information  re- 


to  $1,292,403,749,  industrial  insur-  shareholders,  and  represented  i  ®  large  TOmpany,  they  must  of  ne-  appreciated  and,  as  a  result,  it  |  eciti^"ll^M"the ’"result  Trover-  the  prospect’s*^  atLnUon  as  Te^  ■  unfortunate  part  of  it  is  that  |  quired  as  well  as  the  completion  of 
ance  to  Sl.52.407.708.  and  Erouo  in-  w..  j— . _ .....u  cessitv  be  amolified  bv  the  ormted  will  be  continued  in  the  future.  i _ .  ...  , _  _ _ .  .  prospects  attention  as  ne  does  ,  pmnhaoia  ia  nnt  nn  anniicatinna 


ance  to  $152,407,708.  and  group  in- 
■urance  to  $191,563,787. 

The  total  net  business  in  force 


by  dealers  in  daily  contact  with  ^essity  be  amplified  by  the  printed 
large  .segments  of  the  population.  disseminating  information. 

In  the  latter  case,  public  rela-  !  We  depend  on  several  publications 


Dealers  a  Vital  Target 
A  third  and  very  vital  target  on 


anxiety  —  has  overstepped  the  j,.  respect  of  the  benefits  them-  i  emphasis  is  put  on  applications. 

1C.  p.cu  oi  cne  oeneius  inem  -vnlnnation  nnH  the  Bellinir  •‘While  aorr 


line  a  bit,  he’ll  stand  corrected. 
A  Healthy  State 


Ives  explanation  and  the  selling,  “While  some  agents  are  against 

(2)  Every  agent  should  be  made  I  of  they  get,  with  ;  carrying  a  briefcase  we  feel  that 

realise  anH  f  h  h'  t  i  bttle  or  no  time  spent  on  the  very  as  our  industry  and  its  salesmen 


In  Canada  on  December  31,  1949,  ^  ^  management  func-  '  ^eep  our  people  informed  of  the  ^  ^hich  we.  as  an  oil  company,  must  This  is  a  h^lthv  stote  for  the  to  realize  and  tohave  his  prospect  i  ‘"‘J'^try  and  its  salesmen 

was  $14,400,765,216.  this  being  an  ti  Whether  handled  directly  I  company.  The  monthly  magazine  train  our  public  relations  sights  I  fnj^yVbfL  and  i^  realize  the^  to  “  recognized  professional 

Increase  of  9.9%  over  the  corre-  the  policy-making  level  or  '  ‘'Commentator”  carries  news  of  im- 1  the  dealers  who  represent  B-A  !  Sher  Iv  TeneS’ answers  bemaa^  tie  ^  i  men,  they  will  more  and  more 

•nro?f94r°'’"‘  “  delegated  to  separate  departments  |  P®fg®i^gt1on  aSs  ’^n  ‘tS  ^  community  across  |  ^t  the  annual  sales  congress,  held  '  questions  on  the  application  form.  *  ^  do  not  teach  howto  :  throw  away  the  fear  of  carrying  a 

end  of  1948.  within  the  organization,  the  object  I  .  articles  on  The  ;  Canada.  It  is  realized  that,  to  a  ^  a cr,  thnf  ««  fi...  i  «*P’ain  what  qualifications  are  ne- ,  briefcase  that  they  now  have,  and 


“  ,  .  within  the  organization,  the  object  I  ,  artmles  on  ‘The  ■  Canada.  It  is  realized  that,  to  a  | Toronto  bv  the  Ontario  Associa-  so  that  no  nolicvhoid'er  in  the  event  '  wnai  quaiiiicauons  are  ne-  ,  oriercase  xnai  iney  now  nave,  ana 

b®  the  same  ...  to  !  f large  segment  of  the  public  who  tioLf  A^ciJCnfand  Health  Under-  of  becoming  a  eJai^nt  under  the  i  ‘  ^^f®  ^^ey 


1949,  ordinary  insurance  amounted  j^j^ntify  the  firm’s  policies  and  '  Pointments,  policy  changes  and  a  j  gre  neither  B.  A.  Employees  nor  |  ‘^tCrV 
to  $10,769,456,179,  industrial  in-  operations  with  the  public  interest  '  limited  amount  of  local  staff  news  ;  shareholders,  their  neighbourhood  | 
surance  to  $1,489,224,213,  and  translate  policy  into  a  pro-  !  tcom  our  different  plants  and  of-  i  dealer  is  B-A.  For  that  reason  |  , 

group  insurance  to  $2,150,084,824.  ;  gj.gj.,^  action  that  will  win  ^1®®®  situated  across  Canada.  |  gome  6,000  dealers  play  a  big  ®'^P®  " 
Canadian  companies  carried  $9,-  ■  pyjjjjp  understanding.  experience  with  “Commen-  |  jp  moulding  public  opinion  of  ®*'®  ® 

808,084,850  and  British  and  United  ;  tator”  has  been  very  encouraging,  j  some  i 

States  companies,  $4,600,680,366.  Depends  on  Communications  it  has  established  itself  as  an  in-  I  '  ,  ,  ...  .  ...  which  s 


phnntrpci  nnH  n  '“  a®  segment  OI  me  puoiic  wno  tion  of  Accident  and  Health  Under-  of  becoming  a  claimant  under  the  i 
locTftaff  nlrs  i  ®*’®  ”®‘‘’'®*'  Employees  nor  ,  ^.p^ters.  policy  can  honestly  say  that  he  was  : 

local  staff  news  ,  shareholders,  their  neighbourhood  i  _  •  •  mLsled  either  hv  whnt  the  ne'ont  ■ 

:  plants  and  of-  i  n  a  ir^..  ttof  S-  Whitehead,  Ontario  misiea  either  by  what  the  agent , 

ss  Canada.  I  gone  dealers  nlav  a  hie-  superintendent  of  insurance,  was  said  or  failed  to  say.  In  this  con-  , 

with  “Commen-  i  nnrt  in  mnnidine-  niihiie  ^ninion  nf  *be  sparkers,  and  he  made  '  nection,  special  stress  should  be 

!ry  encouraging,  i  g.  a  ^  ^  ^  some  rather  pertinent  remarks  j  given  to  the  fact  that  the  com-  , 

itself  as  an  in-  I  '  which  should  be  of  direct  interest  pany  assumes  no  liability  for  loss  i 


lified  for  an  individual  policy  of  go  properly  equipped.*' 


During  the  year  1948  the  insur-  |  Having  measured  the  attitudes,  ;  fluential  medium  in  employee  com-  "^*®  d®alers’  relationship  with  companies,  agents  and  even  the  ;  from  sickness  arising  out  of  a 
ance  premiums  received  amounted  ;  defined  the  particular  interests  of  munications.  Readership  surveys  ®  "hat^phni^  general  public.  j  ®°"  ®^l®fl”Sr  prior  to  the 

to  $326,512,650  and  the  annuity  |  its  main  opinion  groups  and  for-  ,  and  analyses  are  taken  periodical-  ^  ..  ®  ®  imnoHnnt  that  Canada,”  Mr.  White-  |  a  e  of  the  policy.  | 

consideration  to  $46,393,097,  while  |  mulated  a  Public  Relations  pro-  ly  to  determine  employee  reaction  |  .  ’  ,  ^  ^  ..  head  stated,  “need  not  go  too  far  j  That  company  managers, 

for  the  year  1949  these  receipts  gram,  management  of  necessity  and  as  a  guide  to  space  allocation  tha  R.A^fnmiiv  ^  afield  to  find  a  tendency  to  replace  j  when  dealing  with  claims  in  re- 

vrere  $349,838,831  and  $52,653,397,  i  has  to  depend  on  its  communica-  :  of  editorial  material.  _  private  enterprise  in  the  insurance  |  spect  to  which  there  may  be  honest 

respectively.  !  tions  to  carry  the  program  |  Annual  Year  Book  Much  of  this  is  accomplished  industry  by  government  insurance.  i  doubt  as  to  liability,  should  re- 

The  total  net  business  in  force  in  ;  through.  i  Some  years  ago  the  company  be-  the  activities  of  the  local  Here  in  Ontario  our  own  govern-  solve  those  doubts  in  favor  of  the 

Canada  of  Canadian  fraternal  i  There  is  a  saying  familiar  to  gan  experimenting  with  an  Annual  divisional  offices.  Meetings  are  nient  instituted  a  Workmen’s  Com-  !  claimant, 
societies  was  $133,502,467,  and  of  j  public  relations  people  in  the  oil  J  year  Book  for  employees  as  a  pa-  ^®  .  f •^®‘iuently,  primarily  to  ac-  pensation  Law  many  years  ago  |  Goodwill  Jeopardized 

foreign  fraternal  societies,  $123,-  ;  industry  that  “those  who  know  ^  rallel  to  the  shareholders’  report.  dealers  with  the  latest  pro-  ^hich  replaced  a  large  volume  of  !  -it  seems  to  me  the  goodwill  of 

739,629,  or  a  total  for  fraternal  j  you  well  think  well  of  you.”  It !  The  book  describes  the  company’s  "'c«opaI,  merchandising  ^d  ad-  employer’s  liability  insurance  for-  the  business  is  seriously  jeopardiz- 

Bocieties  of  $257,242,096.  |  contains  the  essential  formula  of  ‘  growth  during  the  year,  discusses  vertising  programs.  It  is  felt  tms  ,  mgrly  written  by  insurance  com-  !  ed  whenever  a  policyholder  who 

Fire  Insurance  !  our  public  relations  policy  and  re-  i  operations  in  each  department  of  'maintains  their  confidence  >d  che  pgnies;  and,  over  the  years,  rarely  j  becomes  a  claimant  feels  himself 

Fire  insurance  premiums  written  I  fleets  the  emphasis  we  place  on  |  the  business  and  shows  how  the  i  Y  ^"®"' *  1  ,  o”®  ^®ar  any  serious  com- i  unfairly  used,  whether  from  fail- 

.a _ .. _ -u- _ v...  :  pnmmiinirntinnR  in  Treenino-  mir  I  i  hand  What  iS  being  done  tO  help  rilninf  AifViAt*  ernm  wnrU-mAn  /in  i  _ _ _ a* _ _  _ 


to  $326,512,650  and  the  annuity  |  its  main  opinion  groups  and  for-  ,  and  analyses  are  taken  periodical- 
consideration  to  $46,393,097,  while  I  mulated  a  Public  Relations  pro-  ly  to  determine  employee  reaction 
for  the  year  1949  these  receipts  -  gram,  management  of  necessity  and  as  a  guide  to  space  allocation 
were  $349,838,831  and  $52,653,397,  i  has  to  depend  on  its  communica-  of  editorial  material. 


respectively. 


The  total  net  business  in  force  in  ;  through 


tions  to  carry  the  program 


of  editorial  material. 

Annual  Year  Book 
Some  years  ago  the  company  be- 


rsmiTl  u';., 


Goodwill  Jeopardized  | 

"It  seems  to  me  the  goodwill  of  i  + 


for  1949  being  $108,778,060.  Of  ;  terests. 


disposition  of  income,  illustrated 


this  amount,  Canadian  companies  I  “Communications”  covers  a  '  disposition  of  income,  illustrated 
wrote  $28,575,390,  British  compa-  ;  large  field  in  itself,  involving  i  with  graphics  to  give  a  clear  un- 
nies  $39,458,765,  these  amounts  be-  '  human  relationships  as  well  as  the  derstanding  of  the  financial  side 
ing  111%,  109%,  and  100%,  re-  dissemination  of  information.  The  '  of  the  business, 
spectively,  of  the  corresponding  type  of  employee  and  shareholder  j  A  third  publication  that  can 


balance  sheet  and  a  statement  on  «i®®Wn^  is  strengthening 

_  the  contact  between  the  dealer 


thA  prtrpf  IlfwpAr  l  ^‘'^®  y®^"®  '^®  ^®''®  n®"-®!  premium  cheque. 

®®®"  government  automobile  It  would  be  foolish  to  suggest 
R.  A  wWch  I  accident  insurance  being  car-  that  every  claim  should  be  paid  or 

....  ..  y  ried  on  in  Saskatchewan;  and  only  i  every  renewal  accepted.  In  my 

means  the  contact  between  the  i,.*.  ^Aor  hnsnitnliratinn  incnriinPA  •  •  1,  4.U  1  1.  ^ 

noAspiiaiizaxion  insurance  opinion,  however,  the  agent  has 

dealer  and  the  company.  British  Columbia.  By  and  large  ; 


. 

Bank  of  Montreal 

WORKING  WITH  CANADIANS  IN  EVERY  WALK  OP  LIFE  SINCE  1817 


amounts  for  1948.  communications  we  are  developing  j  serve  a  good  purpose  in  employee  Another  form  of  communication  ©ur  public,  I  believe,  prefer  in-  ! 

.The  claims  incurred,  less  regis-  i  might  serve  as  an  example.  j  communications  is  the  indoctrina-  "dth  our  dealers  is  maintained  sursmee  being  made  available  un-  j 

tered  or  licensed  reinsurance,  in  j  A  major  task  confronting  large  ;  tion  booklet  ...  or  employees’  through  a  monthly  magazine  pub-  der  a  system  of  private  enterprise,  ; 

creased  from  $47,219,732  in  1948,  !  businesses  today  is  to  break  down  j  handbook.  In  a  company  such  as  lished  in  their  interest.  This,  at  but  if  the  feelings  of  the  pre-  i 

to  $48,718,964  in  1949,  the  av’erage  the  psychological  barriers  that '  ours,  carrying  on  highly  diversi-  tirst  glance,  deals  with  the  sales-  ponderating  majority  of  the  public 

ratio  of  claims  to  premiums  writ-  tend  to  isolate  management  and  fied  work,  it  is  essential.  If  it  aid  type  of  material,  but  emphasis  should  become  dissatisfied  with 

ten  being  for  1949,  44.8%,  as  com- 1  staff  into  airtight  compartments.  ■  were  possible  at  all  times  to  pre-  *a  also  laid  on  the  importance  of  results  under  the  present  system 

pared  with  45.9%  for  1948.  The  '  It  is  basically  a  human  relations  j  sent  orally  all  the  bewildering  facts  ®ach  features  as  cleanliness,  good  —  say  in  Ontario  —  we  must 

ratio  for  Canadian  companies  was  '  problem.  We  have  approached  it  j  and  history  of  a  new  organization  !  service  and  courtesy  to  maintain  not  be  surprised  to  find  strong  in- 

43.2%,  for  British  companies  in  that  way  by  attempting  to  re-  !  to  every  new  employee,  we  would  I  customer  relations.  |  fiuence  being  brought  to  bear  on 

45.3%,  and  for  foreign  companies  :  store  the  friendly  associations  and  still  have  need  of  a  reference  guide  I  A  certain  percentage  of  the  con-  ]  the  government  to  institute 

45.4%.  i  intimate  knowledge  of  the  business  !  to  cover  policy,  data  on  operations  *  tents  of  each  issue  is  also  devoted  |  schemes  of  general  insurance  as  in 

The  loss  ratio  by  provinces  is  that  prevailed  between  employees  and  organization.  |  to  news  items  about  individual '  Saskatchewan  and  British  Colum- 

Bhown  below,  the  corresponding  ^  and  management  when  the  com-  |  By  reducing  this  information  ;  dealers.  In  these  items,  wherever  j  bia. 

ratios  for  1948  being  shown  in  pa-  pany  was  small  and  the  founder  ^  (which  is  of  immediate  interest  to  1  possible,  any  participation  in  com-  1  “What  then  are  you  —  as  com- 

rentheses:  —  Alberta,  66.4(54.4);  !  knew  everyone  in  the  organization,  the  newcomer)  into  an  attractive  ‘  munity  affairs  and  activities  by  ;  pany  men  and  agents  —  doing  to 

British  Columbia,  48.1(50.8);  Ma-  J  It  is  a  job  to  challenge  the  most  booklet  setting  out  the  main  story  B-A  dealers  is  always  noted  to  ^  make  sure  that  no  such  feelings  of 

nitoba,  37.8(40.8);  New  Bruns- '  alert  minds  in  management,  but  it  of  the  business  and  its  policy  in  encourage  others  to  follow  their  j  dissalisfaction  with  the  present 

wick,  40(45.6);  Newfoundland,  J  offers  very  worthwhile  results  for  friendly  conversational  style,  the  example.  It  has  been  found  that  system  can  grow  up  in  the  public 

21.3;  Nova  Scotia,  36(40);  Onta-  the  effort  required  in  its  accom-  lasting  “first  impression”  can  be  in  many  communities  B-A  has  a  j  mind? 

rio,  42.9(41.8);  Prince  Edward  Is-  ,  plishment.  !  made  more  favourable  to  the  com-  '  good  name  because  the  local  B-A  i  Legislators  Are  Key  Men 


A  major  task  confronting  large  ;  tion  booklet  ...  or  employees’  through  a  monthly  magazine  pub- 1  der  a  system  of  private  enterprise, 
businesses  today  is  to  break  down  j  handbook.  In  a  company  such  as  li^hed  in  their  interest.  This,  at  |  but  if  the  feelings  of  the  pre- 


rio,  42.9(41.8);  Prince  Edward  Is¬ 
land,  43.7(29.8):  Quebec,  45.2 


plishment.  !  made  more  favourable  to  the  com- 

Our  first  goal  in  this  part  of  the  pany.  It  is  important,  however. 


good  name  because  the  local  B-A 
dealer  is  civic-minded  and  has 


Legislators  Are  Key  Men 

I  suggest  that  you  must  realize 


promotion  journal  but  a  public  re-  against  a  proposal  for  government 
lations  medium  to  duplicate  for  insurance,  and  these  members  will 
dealers  the  same  job  the  employee  be  influenced,  very  largely,  by  the 


(51.6);  Saskatchewan,  41.5(33.8);  :  communications  program  has  been  that  the  handbook  be  kept  up  to  built  up  goodwill  through  his  work  that  the  key  men  are  the  members 
all  other  Canada,  75.4(25.4).  j  to  have  the  company’s  president  date  as  a  reference  book,  either  by  fer  the  public  good.  In  this  way  of  the  legislature  who,  some  time 
The  substantial  increases  in  the  and  senior  executives  personally  periodic  revision,  or  by  distributing  the  company  recognizes  its  dealer  in  the  future,  may  be  faced  with 
amount  of  fire  premiums  written  known  to  every  employee  through  page  inserts  to  cover  policy  publication  as  not  merely  a  sales  the  necessity  of  voting  for  or 
in  the  last  two  years  has  produc-  i  direct  contact.  To  achieve  it,  the  changes.  j  promotion  journal  but  a  public  re-  against  a  proposal  for  government 

ed  marked  differences  between  '  president  and  other  officers  make  |  The  Shareholder  Public  !  lations  medium  to  duplicate  for  insurance,  and  these  members  will 
premiums  written,  and  claims  ra-  extensive  tours  of  the  company’s  j  Too  often  it  is  the  “sharehold-  1  dealers  the  same  job  the  employee  be  influenced,  very  largely,  by  the 
tios  on  the  earned  basis  corre-  ;  plants  and  offices  in  each  operat-  :  gj.  public”  who  are  most  neglected  !  magazine  does  for  employees.  j  experience  of  their  own  constitu- 

spondingly  higher  than  those  on  '  ing  division,  meeting  employees  in  !  public  relations.  If  shareholder  j  These  are  examples  of  our  em-  !  ents  with  accident  and  health 

the  written  basis.  The  earned  small  groups  and  imder  circum-  ,  interest  was  confined  to  dividends  ployee,  shareholder  and  dealer  '■  companies  now  doing  business.  It 
ratios  (resen-es  on  100%  basis)  for  ^  stances  conducive  to  frank  discius-  g^^  the  annual  balance  sheet,  there  i  communications  which  serve  to  il-  |  therefore  becomes  clear  that  every 
the  three  groups  in  1949,  all  re-  sion  of  problems  affecting  manage-  :  would  still  be  the  need  for  effective  lustrate  some  of  the  methods  that  ■  company  manager  and  agent 
insurance  deducted  in  the  case  of  ,  ment  as  well  as  employees.  j  communication  with  them.  Apart,  j  can  be  used  to  maintain  continuous  I  should  be  keenly  aware  of  the  im- 

Canadian  companies  (1948  figures  I  Strengthen  Confidence  j  however,  from  their  very  impor-  !  contact  with  three  extremely  im-  [  portance  of  the  following  consider- 


in  the  last  two  years  has  produc-  i  direct  contact.  To  achieve  it,  the 
ed  marked  differences  between  '  president  and  other  officers  make 
premiums  written,  and  claims  ra-  extensive  tours  of  the  company’s 


m. 


the  three  groups  in  1949,  all  re-  sion  of  problems  affecting  manage- 
insurance  deducted  in  the  case  of  ,  ment  as  well  as  employees. 
Canadian  companies  (1948  figures  I  Strengthen  Confidence 
in  parentheses)  were:  Canadian,  I  have  found  that  these  meet- 


contact  with  three  extremely  im-  j  portance  of  the  following  consider- 


in  parentheses)  were:— Canadian,  I  j^g^g  ^^ggg  j^gg^..  !  tant  interest  as  owners  of  the  portant  opinion  groups  and  keep  ations: 

48.4(54.3);  British,  49.6(54.4);  for-  jg^g  strengthen  employees’  confi-  business,  they  represent  the  most !  them  intelligently  informed  of  the  (1)  Every  agent  should  be  thor- 
eign,  47.6(49.1):  all  companies,  '  ^g„gg  jn  ^^ng^g^gj^t-g  recognition  likely  prospects  for  new  capital  j  company’s  operation.  oughly  versed  in  the  accident  and 

48.6(52.1).  :  Qf  their  importance  in  the  organi-  |  end  should  constitute  a  ready-  j,  . .  '  . —  -  ••' '  | 

Auto  Premiums  Up 


1.0  (0.^.1 1.  ;  of  their  importance  in  the  organi-  end  should  constitute  a  ready- 

Auto  Premiums  Up  :  zation.  They  also  serve  to  assure  made  and  willing  market  for  the 

The  net  premiums  written  for  ;  employees  that  channels  of  com-  company's  products, 

automobile  insurance  of  all  classes  munication  with  management  are  Every  large  publicity  financed 
amoimted  in  1949  to  $73,236,619,  |  always  open  to  them.  corporation  has  a  valuable  share- 

i  increase  over  1948  of  $13,901,-  ;  While  the  meetings  are  invalu-  i  holder  contact  in  its  annual  report. 


Bank  of  Canada  Statement 


852,  or  19%.  The  claims  incurred  able  in  establishing  initial  contact. 


an  increase  over  1948  of  $13,901,-  ;  While  the  meetings  are  invalu-  i  holder  contact  in  its  annual  report.  Weekly  statement  of  the  Bank  of  Canada,  as  at  March  15th, 

852,  or  19%.  The  claims  incurred  able  in  establishing  initial  contact,  '  Management  has  come  to  appre-  shows  total  assets  $11,393,647  higher  than  at  end  of  previous  week  at 

amounted  to  $38,511,342,  or  52.6%  ,  they  need  to  be  supplemented  by  date  the  real  value  of  this  as  a  52,151,107,803.  Investments  are  shown  $13,608,536  upf^om  previous 

of  toe  premiums  written  as  com- >  frequent  meetings  at  the  local  Xe  other  Setowerfdo^ “4  3 

pared  with  53.5%  m  1948.  .management  level.  This  is  ac- ;  more  and  more  attention  is  being  was  un  S316.431.  while  other  liabilities  were  S119.993 


frequent  meetings  at  the  local 

management  level.  This  is  ac- ;  more  and  more  attention  is  being  j  $316,431,  while  other  liabilities  were  $119,993 


The  claims  ratio  for  1949  was  complished  through  employees*  as-  ■  directed  towards  having  annual  ;  *  * 

25.7%,  based  on  premiums  of  $2,-  sociation  organized  in  every  oper-  ;  reports  portray  a  full  and  readily  jjj  comparison  with  corresponding  week  last  year,  total  assets 

887,598,  and  $742,801  in  claims  in-  ating  division  to  which  both  man-  |  understood  picture  of  a  company’s  gj-g  shown  $80,627,711  higher.  Investments  reveal  an  increase  of 

curred,  indicating  an  improvement  agement  and  employees  belong.  In  ;  operations.  $72,307,209. 

over  1948,  when  premiums  of  $3,-  study  groups  and  social  events  The  best  product  on  the  market  Circulation  is  up  $24,390,463  from  same  period  last  year  and 

363,807  and  claims  incurred  of  sponsored  by  the  associations,  em-  cannot  sell  itself;  nor  will  all  the  deposits  are  shown  $43,711,004  higher.  Comparative  figures  are  shown 

$020,378  showed  a  ratio  of  27.4%.  ployees  and  management  meet  on  fncts  in  the  world  make  share-  herewith;  ^  ^  ^ 

This  class  has  shown  a  substan-  an  even  footing  for  informal  dis-  holders  or  any  other  opinion  group  j  —  Mar.  15.1950  Mar.  8, 1950  Ch’gelnwk.  Ch’geln  yr. 

tial  increase  in  recent  years;  pre-  cussions  of  matters  of  mutual  in-  better  informed,  unless  they  are  cnij  Bullion  . 

miums  written  in  1949  amounted  to  terest.  i  properly  merchandised.  So  we!  siivrr  Bullion  ...  ..  .... 


miums  written  in  1949  amounted  to  terest.  ;  properly  merchandised.  So  we 

$13,260,786  and  toe  claims  incur-  j  in  addition  to  social  events,  the  started  out  last  year  to  do  a  pack- 
red  to  $5,777,182,  with  a  claim  ra-  a.ssociations’  programs  include  11-  ^giDg  operation  on  our  annual  ra¬ 
tio  of  43.6%.  The  corresponding  lustrated  talks  on  various  operat-  '  Port  •  •  •  and  ended  by  changing 

figures  for  1948  were  $11,820,012;  jng  phases  of  the  business  and  |  ^ke  content  as  well. 

$6,221,926  and  52.6%,  respective-  offer  reports  by  department  heads  '  By  discarding  the  small  hand- 


Gold  Bullion  . 

Silvrr  Bullion  . 

Sterling  and  U.S.  Fund 
Other  Currencies  . 


Total  . 

Subsidiary  Coin 


94,336,717 

72,217 


91,408,934 

395,838 


92.201.509  +  2,135,208  +  12,386,379 

56,308  +  15,909  +  21,738 

92,257317  +  2,151,117  +  12,408,317 

389,544  +  6,294  +  229,441 


Offer  reports  by  department  heads  '  By  discarding  the  small  hand-  *"^*"**''  **’  ' 
on  new  developments  in  toe  indus-  book  format  for  the  more  modem 
try.  Management  have  a  place  '  letterhead  size,  we  found  it  easier  investments  — 
Ronlr  TlianffPe  *^be  programs,  but  the  main  pur-  to  merchandize  our  product  ...  in  K 

UallA  ulflll  vUaUgCo  pose  of  the  meetings  is  to  provide  this  case,  facts,  figures  and  a  (c)  other  s 

A  — . -  an  atmosphere  for  informal  con-  narrative  statement.  ’The  use  of 

BANK  OF  NOVA  SCOTIA  tacts  between  management  and  larger  type,  a  few  well-chosen  j 

A  T  v.o«  K/.0.,  or.  employecs  outside  of  business  photographs  and  two-colour  gra-  Hunk  Premi! 

A.  L.  Ormiston  has  been  ap-  j  phics  gave  the  report  an  inviting  other  As 

pointed  manager  at  Montreal,  Oue.  j  g^  associations  '  appearance.  Substituting  simple  j  Total 

rv>iT.t/.H  manfurpr  at  Pharlottetown  i  bave  proven  in  harmonizing  the  English  style  for  the  traditional  ,,iabilities  - 
^  S  >  human  relationships  that  exist  in  i  "annual  reportese”  improved  read- 

j - !  ability.  Shareholder  reaction  was 


Advance!  to;  — 

Chartered  &  Sav.  Banks 


(a)  Fed.  P.  Short  Term  1,640,915,842  1,623,657,958  -(-17357.884  -f 514,465,076 

<Ki  •(fiiiuQini  367,788,449  —  3,649,348  — 442,637,867  1 


(b)  Fed.  Prov.  Securities 

(c)  Other  Securities  . . . . 


Total  . 

Ind.  Dev.  Bk. 
Hunk  Premises 
Ail  Other  Assets 


364,139,101  367,788,449  —  3,649,348  —442,637,867 

5,500,000  5,500,000  .  -(-  5,500.000 

2,010,554.943  1396,946,407  -(-13.608,536  -|-  72,307.209 


I.IABILITIES  — 


Capital  Paid  Up 
Ke.st  Fund  . . .  . . 


2.5.000.000 

3,959,839 

16,788,256 


2.5,000,000  . 

3,939,029  -(-  810 

21,161,359  —  4,373,103 


2,151,107,803  2,139,714,156  -(.11,393,647  +  80,627,711 


5,000  000 
10,050,367 


5,000,600 

10,050,367 


o  •  •  If  all  the  people  who  work  for  the  telephone  company, 

And  all  the  people  who  earn  a  living  by  making  the  thingi 
the  telephone  company  needs, 

And  all  the  people  who  bave  their  savings  invested  in  tbt 
telephone  company. 

And  all  the  people  who  depend  on  good  telephone  service 
to  run  their  businesses  and  manage  their  homes; 

If  all  these  people,  with  their  families,  lived  in  one  city. 

This  City-With-No-Name  would  be  by  far  the  largest  itt 
Canada,  and  one  of  the  largest  in  the  world. 


Kaaping  pace  with  the  growing  naorft  of  communlllot  ovoryv 
whero  for  moro  and  bollor  tolophono  Mrvico  has  tokon  lots 
work  and  lots  of  monoy. 

Only  o  financially  haahhy  tolaphana  compoRy  can  carry  a* 
this  big  job. 

TaUphono  users,  omplaytat,  charohaldar*  —  ovoryana  has  ci 
vital  interest  in  a  sorvico  that  moans  to  much  to  the  wolfara 
of  to  many  people. 


BANK  OF  NOVA  SCOTIA  been  appointed  assistant  account  I  Proxy  solicitation  offers  another 
M.  E.  Calder,  has  been  appointed  at  Cienfuegos,  Cuba;  G,  E.  Mar-  ■  point  of  contact.  By  enclosing 
manager  at  Vauxhall,  Alta.:  W.  shall,  has  been  appointed  assistant  with  the  report  a  personalized  let-  ; 
H.  Harris,  has  been  appointed  accountant  at  Kingston,  Ja-  ter  from  the  president  inviting  the 
manager  at  Bloor  and  Spadina,  maica;  J.  R.  Parris,  has  been  ap-  1  shareholder  to  attend  the  annual 
Toronto;  C.  M.  Fraser,  has  been  pointed  ein  assistant  accoimtant  at  j  meeting  and  to  return  his  proxy 
appoint^  accountant  at  Queen  and  Kingston,  Jamaica.  |  if  he  must  be  absent,  we  doubled 


River,  Toronto;  A.  Cuervo,  has  I  immeoiate  and  highly  favourable,  j  Notes  In  Circulation  ...  1357,856382  1357,’540^1  -(•  ■'sVe.isi  -f  24,'390,463 


Proxy  solicitation  offers  another  '  nepo«its  — 


(a)  Fed.  Government 

(b)  Chartered  Banks 

(c)  Others  . 


Total  . 

Liabilities  (other  curr.) 
All  Other  Liabilities  .. 


55.680,025  57,627,566  —  1,947,541  —  45,003,562 

527,005,612  513,88.3,916  -(-1.3,121,696  —  6,675,161 

181,480,095  18,3,592,247  —  2,112,152  +  95,391,727 

764,165.732  755,103,729  +  9,062,003  -(-  43,711,004' 

99,8,36,717  97,701,509  2,135,208  +  12,885355 

14,198,206  14,318,199  —  119,993  —  359,610 

2,151,107303  2,139,714,156  -fll,393,647  -j-  80,627311 


THE  BELL  TELEPHONE 


COMPANY  OF  CANADA 


Owned  and  operated  by  Canadians  fer  Canadians 


A 


Cold  Mines  Can  Make  Money 
Without  Increase  in  Price 

Reduced  Mining  Costs,  Cheaper  Transportation 
Have  Brought  Big  Change  in  Mining  Picture  — 
Growing  Dividend  List  Tells  The  Story 

By  O.  E.  BELL 
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Toronto  —  The  Ruble  move  on 
gold  has  temporarily  thrown  the 
*‘gold-at-|75”  crowd  out  of 
rhythm.  The  fact  that  gold  is 
dropping  in  Paris,  and  that  the 
franc  has  become  stronger  both 
in  terms  of  gold  and  of  dollars 
has  made  no  impression.  The  re¬ 
newed  selling  ..of  gold  by  the 
Swiss  banks  has  been  by-passed 
as  one  of  those  things  not  to  be 
mentioned  in  the  right  society. 

Of  course,  it  takes  a  little  time 
to  digest  such  developments.  It 
may  be  said,  however,  that  the 
number  of  those  who  are  satis¬ 
fied  with  gold  as  it  is,  is  increas¬ 
ing  every  day.  Gold  at  $50  looks 
silly  today,  even  in  print,  while 
the  yellow  metal  is  offered,  no 
matter  how  tentatively,  by  the 
Russians  to  those  who  might  just 
possibly  accept  it  from  the  U.S. 
First  thing  you  know,  you  will 
have  a  buyer’s  market  in  gold. 

Actually,  judging  from  the  per¬ 
formance  record  of  Canada’s 
mines,  the  price  question  has  been 
largely  superseded  by  other  con¬ 
siderations.  It  is  so  much  easier 
today  to  make  a  profit  on  a  rea¬ 
sonable  gold  operation;  and  com¬ 
panies  which  have  been  in  deep 
water  —  hot  water  —  up  to  their 
ears  have  quietly,  almost  shame¬ 
facedly,  entered  the  list  of  divi¬ 
dend  paying  gold  mines  during  the 
pMt  six  months.  The  Cost-Aid 
scheme  appears  to  have  become  a 
great  equaliser. 

Made  Great  Impression 

Anyone  who  would  take  the 
time  to  scrutinize  the  list  of 
stocks,  on  which  during  the  last 
six  months  the  first  dividend  was 
paid,  or  at  least  the  first  since 
‘‘the  big  double-cross  of  1946” 
when  the  premium  was  lost,  will 
discover  this  simple  little  truth. 
Where  costs  are  too  high  or  where 
the  grade  is  too  low,  the  Aid  plan 
has  made  a  great  impression. 

A  cent  per  share  here,  two 
cents  per  share  there,  a  bit  of  an 
increase  now  and  again  on  a  re¬ 
gular  payment:  all  these  items 
indicate  that  our  gold  mines  are 
in  a  very  healthy  situation  indeed; 
always,  of  course,  comparatively 
speaking.  How  healthy  one  could 
be  if  the  price  of  gold  were  $50 
and  the  price  of  nothing  else  would 
rise.  Miners  however  are,  on  the 
whole,  sound  persons  and  they 
have  learned  to  do  with  what 
they  have,  rather  than  to  expect 
what  can  not  obviously  take  place. 

The  big  development  In  Can¬ 
adian  mining,  in  1949,  aside  from 
the  return  of  a  premium,  appears 
to  have  been  the  general  average 
drop  in  costs. 

This  is  not  so  much  expressed 
in  declines  of  prices  on  things  the 
mines  have  to  buy.  Rather  the 
contrary.  But  operating  efficiency 
and  production  per  man-hour  ap¬ 
pear  to  have  risen  throughout  the 
industry;  and,  in  times  of  great 
difficulty  during  the  war,  this 
was  the  biggest  of  mining  indus¬ 
try  headaches. 

Not  all  of  this  is  due  to  the 
influx  of  immigrant  labor  into  the 
mine  fields,  "rhe  newcomers  are 
no  more  than  a  sprinkling  among 
Canadian  hardrock  miners.  But 
the  newcomers,  on  the  whole, 
have  proven  themselves  to  be  ex¬ 
cellent  mineworkers,  both  above 
and  below  the  ground.  However, 
the  big  improvement  in  produc¬ 
tion  per  man-hour  has  been  due 
to  the  comparative  stabilization  of 
the  past  couple  of  years,  and  to 
return,  from  overseas  or  from 
non  -  mine  jobs  of  the  former 
crews. 

The  availability  of  equipment, 
the  modernization  of  machinery 
and  particularly  the  production 
planning  developed  in  recent  years 
is  now  paying  off.  With  stabilized 
prices  and  cost  -  aid  relationships, 
it  is  no  longer  necessary  and  no 
longer  sound,  to  mine  out  a  par¬ 
ticularly  rich  section  of  ore,  or  to 
pass  it  up  to  work  on  a  particu¬ 
larly  poor  one. 

In  spite  of  the  furore  about  dol¬ 
lar  premiums,  gold  price  questions, 
and  ‘'.standard  prices  paid  at  I 
Bombay  of  recent  years”,  the  in¬ 
ternal  organization  of  the  Cana¬ 
dian  gold  mining  industry  is 
sounder  today  than  at  any  time 
since  Roosevelt  raised  the  price 
from  $20.67  —  and  it  was  not 
particularly  sound  then. 

Gradual  Integration 

One  of  the  chief  factors  mak¬ 
ing  Canadian  gold  mines  attrac¬ 
tive  on  their  merit  alone,  rather 
than  from  the  point  of  view  of  in¬ 
ternational  speculation,  is  the  gra¬ 
dual  Integration  which  has  taken 
place  over  the  years  in  the  in¬ 
dustry  as  a  whole.  The  interlock¬ 
ing  management,  the  financing  of 
junior  mines  by  senior  producers — 
these  things  are  here  to  stay  and  ! 
they  mean  that  a  greater  than 
usual  number  of  new  mines  have 
the  benefit  of  expert  management  : 
not  only  in  initial  and  later  opera¬ 
tions,  but  in  financing  as  well. 

An  increasing  number  of  com-  : 
panies  are  financed  today  from  i 
file  start  by  substantial  subscrip-  i 
lion  of  operating  funds  from  large  1 
and  well  -  established  treasuiles.  i 
More  and  more  small  companies 
t>we  their  life  to  the  senior  con-  1 
cerns  in  the  industry,  or  to  other  ] 
{•ompanies  whose  surplu-ses  are  ' 
thu.s  “tnployed  in  bringing  in  a  ; 
Hock  of  prospects.  I 

The  necessity  to  reorganize,  al-  I 
mo.st  nevitably,  before  a  mill  !  ( 
i:an  be  put  up  is  no  longer  pre-  I  ( 


t  _  sent;  at  least,  it  Is  not  as  regular 
i  I  an  occurrence  as  it  used  to  be. 
:  Better  prospecting  methods,  more 
1  careful  investigation  of  depth  be- 
1  fore  large  amoimts  of  money  are 
1  spent,  all  these  things  contribute 
I  to  a  greater  well-being  of  the 

•  mines  once  production  gets  un- 
:  derway. 

Tax-free  operations  for  the  in- 

•  itial  period  and  cost-aid  programs 
today  make  it  possible  to  claim, 
if  not  with  complete  truthfulness 

■  then  at  least  with  a  bit  of  justifi- 

■  cation,  that  a  mine  which  is  pro¬ 
perly  financed  and  has  enough  ore 
to  deserve  financing  in  the  first 

'  place,  can  succeed.  If  it  can  not, 
then  even  gold  at  $50  will  not 
'  make  it  a  dividend  -  paying  pro- 

•  position. 

Gold  however  is  still  a  very 
particular  item  in  the  nation’s 
balance  sheet  and  while  imme¬ 
diate  problems  are  not  as  pressing 
as  they  used  to  be  some  minor 
'  ameliorations  can  still  be  provid¬ 
ed.  The  forthcoming  budget  is  ex- 
'  I  pected  to  bring  a  further  easing 
'  j  of  the  cost  situation,  possibly 
through  increased  tax  allowances, 
or  an  extension  of  the  cost  aid 
'  plan. 

The  aid  plan,  as  is  well  known, 
does  not  fall  upon  all  companies 
alike,  like  the  gentle  rain,  and 
some  of  the  country’s  most  im¬ 
portant  producers  are  getting  pre¬ 
cious  little  out  of  the  government 
support  scheme.  Sources  which 
may  be  regarded  as  “informed”  in¬ 
dicate  that  further  help  along 
this  line  'Will  be  forthcoming 
shortly.  The  industry  would  ap¬ 
preciate  it,  but  the  life  of  the  in¬ 
dustry  is  no  longer  staked  on  such 
a  development. 

Other  Aids  Developed 
Other  aids  to  better  mining  have 
been  developed.  The  gradually  ex¬ 
panding  road  system  in  Ontario, 
in  Quebec  and  in  British  Colum¬ 
bia  not  only  means  greater  ac- 
ce.ssibility  to  new  areas — it  means 
money  in  the  mine  company’s 
till.  Those  who  remember  the 
costs  of  transporting  potatoes  into 
the  Chibougamou  field,  back  about 
14  years  ago,  will  admit  that,  no 
matter  what  prices  might  have 
been,  these  mines  could  not  have 
warranted  shareholders’  Interest. 
The  prospects  and  projects  now 
being  looked  at  in  Northern  Que¬ 
bec  today  are  anticipating  trans¬ 
port  facilities  which  should  make 
a  great  difference  to  everybody. 

The  same  thing  can  be  said  about 
British  Columbia,  the  frequent 
boomlets  in  new  mining  areas  of 
which  province  almost  invariably 
follow  the  government  road  sur¬ 
veyor;  and  at  least  a  major  share 
of  the  current  interest  in  the  Red 
Lake  district  of  Ontario,  is  due 
to  the  fact  that  now  one  can  get 
into  the  area  and  take  equipment 
along,  at  transportation  rates 
which  do  not  make  it  necessary 
to  sell  the  first  500,000  shares 
merely  to  pay  the  freight  bill  on 
a  bunkhouse  and  a  kitchen  stove. 

As  long  as  Canadian  prospectors 
keep  finding  the  stuff  that  is 
worth  mining,  the  industry  will 
manage  to  expand  and  make  a 
living  doing  it.  It  is  quite  pos¬ 
sible,  though,  that  a  little  more 
encouragement  will  soon  have  to 
be  shown  to  the  boys  whose  faith 
always  points  beyond  the  next  hill 
and  who  keep  on  turning  up  the 
outcroppings  on  which  the  whole 
gamble  depends. 

Donalda  Strong  At  End 
Of  First  Full  Year 

Donalda  Mines’  production  rev¬ 
enue  for  its  first  full  year  of  oper¬ 
ation  amounted  to  $645,974,  includ¬ 
ing  cost-aid.  The  company  is  in 
a  strong  financial  position,  offi¬ 
cials  report,  having  quick  assets, 
exclusive  of  supplies  on  hand  and 
other  items,  of  around  $350,000  in 
excess  of  current  liabilities.  As¬ 
sets  include  $280,000  cash  with 
bullion  in  transit  and  cost-aid  pay¬ 
able  under  Emergency  Gold  Min¬ 
ing  Assistance  Act  comprising  the 
balance. 

Four  heavy  diamond  drills  are 
continuing  exploratory  work  in 
search  of  sulphide  deposits.  Two 
are  operating  on  surface,  two  un¬ 
derground. 

East  Sullivan  Reports 
New  Ore  Section  Find 

East  Sullivan  Mines  reports 
drilling  has  cut  what  looks  like  a 
new  gold  orebody. 

The  new  find,  about  1000  feet 
east  of  most  easterly  mine  work¬ 
ings,  is  reported  as  entirely  se¬ 
parate  from  copper-zinc  orebodies 
currently  being  mined. 

Drilling  returned  assays  of 
$19.02  in  goid  across  a  width  of 
15  feet  and  $14.78  per  ton  across 
12  feet,  both  widths  being  core 
lengths.  The  area  in  which  the 
drilling  was  undertaken  lies  im¬ 
mediately  east  of  the  main  ore- 
bodies  and  geological  map.s  des¬ 
cribed  it  as  the  centre  post  in¬ 
trusive  and  it  was  considered  to 
be  an  impervious  mass  of  syenite 
porphyry.  Underground  work  at 
the  mine  indicated  orebodies  could 
persist  into  the  porphyry  and  sur¬ 
face  drilling  program  was  mapped 
to  cross-section  the  property  1,- 
000  and  2,000  feet  from  the  most 
easterly  underground  workings. 


Rtoekt 

Salet 

'Itgb 

taw  Tuesday 

Chance 

High 

Low 

Acadia  Uranium  .. 

.•t,223 

.38 

.36H 

.7.1 

.36% 

+  % 

.55 

J5 

Akaitcho  . 

2.800 

.80 

.75% 

—  2% 

.80 

.70 

.\m-Larder  . . 

5,800 

.18 

.1544 

.1544 

—  1 

.29 

.16 

Am.  Nepheline  .... 
Ain.  Yellow  . 

1,100 

.55 

•55 

•55 

+  3 

J2 

7,000 

.08 

.08 

.0« 

.10 

.07 

Anacon  Lead  . 

29,900 

.70 

.62 

.68 

-t-  5% 

.71 

.44 

Anglo  Huronlan  . 

1,083 

11.00 

11.00 

11.00 

11.00 

9.60 

Ang.  Rouyn  . 

1,'jno 

.23 

.2244 

Ji3 

.32 

.18 

Apex  Res . . 

4,000 

.04 

.03% 

.04 

.04% 

.03% 

Afiuarhis  . 

3,000 

.16 

.15% 

.1544 

+  H 

.22 

.15 

Area  . 
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.16 

.1544 

.15% 

+  H 

.22 
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68,700 

.29 

.26 

.27 

+  % 

.31 

.22 

Armistice  . 

7,'JOO 

.1344 

.12 

.12 

.09 

A.srot  . 

17,.350 

.34 

.51 

.53 

-1-  1 

.62 

.51 

Athona  . 

7,800 

.0844 

.08 

.08 

-f  % 

.09% 

.0745 

Atlas  Y’k . 

5,200 

.144*1 

.13% 

.1444 

-1-  1% 

.14% 

.10 

.Yubelle  . 

4,000 

.(MiVj 

.06 

.06% 

+  % 

.0345 

.04% 

Aiimaque  . 

.18 

.15 

.16 

-f  2 

.19 

.12 

Aunor  . 

3.40 

3.25 

3.30 

—  5 

3.45 

3.10 

Ragamac  . 

4,500 

.21 4i 

.21 

.21 

.24 

.18 

Uankfleld  . . 

3,500 

.08 

.08 

.08 

•10% 

.06 

Uarnat  . 

2.1,750 

1.49 

1.40 

1.45 

+  3 

W  •  m 

1.16 

Raryinin  . . 

9,100 

.60 

.56 

.60 

+  4 

.65 

.54 

Base  Metals  . 

7,200 

.2,'i 

.22 

•22% 

—  % 

.81 

.20 
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7.10 

7.10 

7.10 

—65 

8.50 

6.50 
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6,300 
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—  1 

.44 
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Revcourt  . 
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.30 

.27 
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-i-  2 

.31 

.24 
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•05 

.03 

.05 

—  1 

.06 

.0444 

Hol)jo  . . . 
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.13 

.12 

.12 

-  1% 

.15 

.12 

Hoiietal  . 

13,700 

.61 

.55 

.59 

.62 

JO 
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13,000 

.0344 

.02% 

.01% 

+  1% 

.0344 

.02% 

Hoymar  . 

33,000 

•1644 

.13 

.14 

-1-  2 

.25 

.12 

Bi-alurne  . 

1,445 

9.40 

9.25 

9.25 

+  5 

10.00 

9.20 

Rrewis  . . 

3,000 

.0444 

.0444 

.04% 

+  44 

.04% 

.03 

Rroulan  . 

.'>,700 

.60 

.59 

.60 

-t-  1 

.62 

.50 

Ruriddisoii  . . 

35Jt00 

.13 

.1144 

.12 

.19% 

.12 

Rufralo  Ank . 

'2,300 

3.10 

2.01 

2.05 

2.25 

1.92 

Bufraln  Cdn . 

71,800 

.17 

•1344 

.14 

1 

.17 

.08 

Buff  Red  take  ... 
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.05*4 

.05 
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.06 

.05 

r.allinan  . 

5,050 

.06  y. 

.06 

.06% 

+  1% 

.06 'll 

.03 

Campbell  . 

1,900 

2.75 

2.70 

2.70 

-1-  5 

3.'J5 

2.62 
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10,8.50 

.70 

.7.5 

.77 

—  2 

JI3 

.60 

Carlb(x>  . 

200 

1.26 

1.25 

1.Z5 

—  5 

1.45 

l.’J5 

Castle  Trethewey  . 

11,160 

2..51 

2.50 

2.56 

1  ■  T  t 

2.60 

3.20 

Central  Pat . 

3,015 

.88 

.83 

.83 

aa  •  • 

1.08 

JO 

Cent.  Pore . 

6,500 

.17 

.1644 

.17 

.21% 

.15 

Ontremaque  . 

17, 000 

.09 

.07 

.08% 

+  tH 

.09 

.06 

Chem.  Research  .. 

9,900 

.89 

.83 

.85 

-  4 

1.37 

.72 

Chesklrk.  . 

8,500 

.06 

.0.544 

.0.5% 

.06 

•04% 

Chestervllle  . 

21,000 

1.60 

1.39 

1.45 

+  4 

1.78 

1.15 

Chi  mo  . . 

15,900 

.21 

.16 

.21 

+  5% 

.21 

.11% 

Chromium  . 

.580 

.95 

.95 

.93 

—  5 

1.16 

.95 

Citralam  . 

28,400 

.03 

.0244 

.02% 

.03 

.0244 

Cochenoiir  Willans  . 

7.000 

2.23 

2.12 

2.15 

+  * 

3.33 

2.01 

Coin  take  . 

3,000 

.18 

.1644 

.18 

+  2 

.18 

.15 

Colomac  . 

2  ,500 

.04 

.04 

.04 

.06 

.03% 

Coiiiaunim  . 

6,175 

1.10 

1.05 

1.03 

+  .3 

1.15 

1.00 

Cons.  Ansley  . . 

Cons,  Astoria  . 

173,905 

.‘23 

.2414 

.27% 

+  1% 

.’28 

.13 

13,720 

.0944 

.0844 

.09 

—  % 

.10% 

.0744 

Cons.  Beattie  . 

19,100 

.60 

.56 

.59 

-1-  144 

.66 

J1 

Cons.  Duquesne  ... 

11,683 

.75 

.63 

.75 

-flS 

.90 

.60 

Cons.  Lebel  . 

2,379 

.13 

.12 

.12 

—  2 

.26 

.12 

Cons.  Howey  ...... 

2,740 

.60 

.56 

.60 

-f  a 

.62 

..55 

Con.  Smellers  .... 

3,043 

95.50 

93.12 

94.00 

+  % 

103.00 

92.12 

Conwest  . 

2,800 

1.12 

1.08 

1.08 

1.’26 

1.07 

Conrnur  . 

500 

.1844 

.I8V4 

.18% 

—  21% 

.25 

.18% 

Oestuuriim  . 

3,500 

.16 

.14 

.16 

+  % 

.17 

.13 

Croinor  . 

50(1 

.60 

.60 

.60 

—  1 

.65 

.51 

('rowshore  . . 

1,500 

.0744 

.07 

.07% 

-1-  % 

.0745 

.07 

D’Aragon  . 

117,250 

.18 

.10 

.16 

+  5% 

.18 

.10 

Delnite  . . 

5,950 

1.75 

1.62 

1.70 

1.80 

1.60 

Delta  . 

4,200 

.0744 

.07 

.07% 

-t-  % 

.07% 

.06 

Dexter  . 

1,000 

.27 

.27 

,27 

.36 

.26 

Discovery  . 

32,200 

..15 

.32 

.32 

—  3 

.42 

.30 

Dome  . . 

3,540 

17.87 

17.50 

17.62 

-  % 

20.23 

17.37 

Dam.  Magnesium  . 

255 

.0944 

.09 

.09% 

.09% 

.07% 

Donalda  . . 

45, <  00 

.62 

.56 

.56 

—  2 

.64 

.52 

Dulama  . 

87,050 

.24 

.2144 

22144 

—  44 

.24 

.15% 

Duvay  . 

12,500 

.00-14 

.0644 

.06% 

+  % 

.09% 

.06 

East  Amphl  . 

1,5,700 

.11  >4 

.11 

.11 

.14 

.11 

East  Malartie  . 

13,665 

2.44 

2.30 

2.35 

.... 

2.43 

2.05 

East  Sullivan  . . 

96,815 

5.80 

5.10 

5.65 

—  5 

5.80 

4.40 

Elder  . 

5,350 

.41 

,42 

.43 

.50% 

.3614 

Kldoiia  . . 

82.('87 

.36 

.2944 

.29% 

.08% 

—  1% 

.43 

.28 

El.  Pen-Rpy  . 

10.332 

.10 

.08 

—  1% 

.10% 

.08 

El  Sol  . 

41, .500 

.12 

.0744 

.0744 

.12 

.06 

Eureka  . . 

3,440 

.43 

.4144 

.42 

.61 

.17 

Falconbridge  . 

1,710 

4.40 

4.15 

4.25 

+10 

4.60 

4.15 

Fed.  Kirk . 

5,7.50 

.06 

.05% 

.06 

.06% 

Francoeur  . 

6.700 

.12 

.11 

.12 

.14 

.08 

Frobisher  . 

3,250 

2.15 

2.30 

2.33 

—  3 

2.60 

2.25 

(iiaiit  Y.K . 

6,190 

6.25 

6.10 

6.20 

+10 

6.60 

6.00 

Cillies  Lake  . 

2,500 

.071; 

.07 

.07.14 

+  % 

.07% 

.06 

(iteiiora  . 

2,000 

.02*4 

.02% 

.02% 

+  % 

.0144 

.02 

(lid’s  Lake  . 

1.000 

.14 

.14 

.31 

.36 

.32 

(ioldale  . 

6,500 

.17*5 

.17 

.17 

—  % 

.17% 

.15 

Ciolil  Eagle  . . 

.5, .700 

.0.i 

.01% 

.<15 

.06 

.01% 

Ciolden  Arrow  .... 

2,100 

.0744 

.0644 

.061% 

-  % 

.0745 

.05% 

itolfl  ^fnl1^tou  . 

17.950 

2..58 

2.50 

2.50 

—  6 

3.35 

2.49 

(rildhawk  . . 

11. .500 

.6-''44 

.01% 

.0444 

-  % 

.06 

.01% 

(toldora  . . 

18,:)00 

.05 

.0144 

.05 

+  1 

.05 

.0144 

(iiinyana  . 

4,700 

.17 

.35 

.17 

+  2 

.43 

.11 

('■uir  Lead  . 

4.1,800 

.15 

.10 

•  IsS 

+  4% 

.16 

.07 

(iiiimar  . 

10,000 

.17 

.15 

—  1 

.1!» 

.15 

(iwillim  . 

i(»,:>oo 

.05 

.01% 

.05 

T  -  r  - 

.06 

.01% 

Ilulcrow  . 

5,IM'rO 

.04 

,01'% 

.04 

+  % 

.01% 

.0334 

Ilalliwell  . 

1.500 

.01 14 

.01% 

.01 

—  % 

.02 

.01% 

Halliior  . . . 

1'27 

4.10 

4.10 

4.10 

-yio 

4.40 

4.00 

Hard  Rnek  . . 

50,095 

.18 

.56 

.36 

—  1 

•14 

.26% 

Ilarrieana  . 

2.500 

.051; 

.05% 

-  % 

.0844 

.05 

Headway  . . 

2.500 

.01% 

.(X?44 

.0344 

—  Ts 

.04'% 

.01% 

HeiHey  Mascot  .... 

4,100 

.24 

.23 

.Z3 

JO 

.‘22 

Hpva  . 

12,500 

.07 

.06 

.06% 

.... 

.0944 

.06 

Highland-Bell  ...v. 

1,200 

.58 

..58 

.58 

.60 

.58 

Highridge  . 

93.500 

.09  »4 

.07% 

.08 

+  1 

.10 

.06 

ITo]lin(;er  . 

3,590 

10.50 

10.25 

10.30 

+  % 

11.12 

10.00 

Homer  Y.K . 

3,.500 

.0444 

.04 

.04 

-  ^ 

.95 

.04 

Hos(’<)  . . 

51.200 

,0744 

.06 

.07 

—  % 

.15% 

.06 

Hudson  Ray  ..... 

1,010 

.43% 

.43% 

+ 

.47% 

.11% 

Hugh  Malartie  .... 

6,000 

.01 

.0244 

.0244 

-  % 

.03 

.02 

Indian  Lake  . 

6.000 

.04 

.03% 

.04 

+  > 

.04% 

.01 

Inspiration  . 

4,200 

.40 

.37 

.37 

—  3 

.49 

.40 

Int.  Nickel  . 

6.4  to 

30.75 

30.12 

30.-A5 

-  % 

32.50 

30.12 

Jaeknit'e  . 

15,000 

.06 

.0544 

.05% 

.08 

.05 

Jaenlet  . 

8,071 

.’2.5 

.’23% 

.23% 

-  i% 

JO 

.20 

Jellicoe  . 

18,316 

.12 

.11 

.11% 

+  % 

.15 

.01% 

Jobnrke  . 

26,450 

.1244 

.10% 

.1144 

+  44 

.12% 

.10 

Joliet  . . 

3(5.918 

.65 

..58 

.58 

—  4 

.82 

..58 

Kayrand  . 

1,509 

.04 '3 

.01% 

.04% 

.05 

.01 

Kelore  . 

8,000 

.07  <3 

.07 

.0744 

+  % 

.10% 

.06 

Kenville  . 

2,500 

.04% 

_.04% 

.04% 

.0044 

,  .01% 

Kerr  Addison  .... 

2.1,rj55 

2fl..17 

17.75 

19.37 

+  1% 

20.27 

17.62 

Wll  rlBiaS  Toronto  -  Shareholders  of 

Noraeman  Mines  Ltd.,  at  a  special  - 

-  meeting  March  31  will  be  asked  San  Antonio  Gold  Mines  reports 

Imperial  Oil  Set  New  Production  Record  in  Feb-  to  approve  a  capital  arrangement  jnet  profit  for  1949  up  to  $354,695, 
W:+U  n-Ilw  ^77  R^rralc  which  Will  result  in  stockholders  i  equal  to  14.8  cents  per  share  from 

ruary  With  Daily  Average  Ot  30,377  Barrels  — -  new  share  for  each  l  previous  year’s  $339,482,  or  14 

380  Wells  in  Production  During  Month  for  Total  two  shares  now  held  and  leaving  j  cents  per  share. 

of  850,533  Barrels  2,217,000  shares  in  the  treasury.  |  Improved  performance  Is  ®c- 

Name  of  comapny  is  to  be  counted  for  by  greater  efficiency 
By  RALPH  B.  WILSON  chaged  to  Norseman  Mines  Ltd.  |  resulting  from  sharply  decreased 

CALGARY  —  Imperial  Oil  Limited  established  a  new  production  Financing  agreement  has  been  I  labour  turnover.  Grade  of  ore 
record  from  Its  central  and  northwest  Alberta  oilwells  in  February,  arranged  providing  for  100,000  |  handled  during  the  post-war  years 
the  month  that  marked  the  third  anniversary  of  Its  Leduc  discovery,  shares  to  be  taken  up  for  $15,000  j  was  generally  lower  due  to  lack 
During  February  daily  average  yield  climbed  to  30,377  barrels,  and  options  granted  on  an  addi-  |  of  development  resulting  from 

Previous  record  was  set  last  September  when  290  Imperial  wells  700,000  shares  at  Prices  of  i  ®  j 

J  .  t  ,  J  M  T  15  cents.  20  cents  and  30  cents  Production  for  the  year  totalled 

poured  out  an  average  of  30.264  barrels  daily.  In  February  380  ^  ^^^g  ’  !  $1,773,068  from  185,735  tons  mill- 

wells  produced  850,533  barrels.  Cumulative  recovery  now  stands  at  ^^Uing  Is  currently  ’  ed  against  $1,598,335  from  154,953 

13,400,669  barrels.  underway  on  the  company’s  Bour-  ( tons  a  year  earlier. 

Production  during  the  first  two  months  of  this  year  totalled  i^maque  property  testing  an  ano-  |  Working  capital  position  at  the 
1,700,896  barrels,  compared  with  1,221,848  barrels  during  the  same  malous  high  that  was  Indicated  by  j  year-end  was  $737,965  against 
period  in  1949  and  170,476  barrels  in  1948.  a  gravimetric  profile  run  north  $728,590.  In  addition,  the  com- 

Not  included  in  the  figures  * -  along  the  common  boundry  be-  |  pany  had  Investments  in  44  mines, 

above  is  production  from  Imperial  Northern  Empire  RepOltS  Norseman-East  Sullivan  j  the  Jeep  Gold  Mines  and  two  other 

wells  in  the  Turner  Valley  field  Yield  Pram  InvesfmenK  Norseman-Aumaque.  !  smaller  ones,  at  a  total  cost  of 

of  Southern  Alberta,  the  Norman  _____  Norseman  sold  its  oil  interests  i  $745,240. 

Wells  field  in  the  Northwest  Ter-  “d  realized  a  profit  of  $4,795  Since  the  mine  started  produc- 

rltories,  and  Imperial’s  interest  in  \v  Northern  Emnire  7,765  shares  of  Peninsula  1  on  May  1,  1932,  a  total  of 

oil  wells  drilled  by  other  firms  on  ^ines  Co.,  Ltd.,  since  operations  ,  tc  t  i  Sed  ^from  whi?h  Oe^H^ot^eS 

JSfRedwateJrd  Sea^  \ 

At  Leduc  -  Woodbend,  Impe-  Searles  Jr  president  said  in  an-  investments  at  book  value  ^S^® 

rial’s  February  output  tallied  528,-  nuai  repovi  Working  capital  of  1^5.858.  Accounta  payable  total  : 

366  barrels  from  186  D3  zone  company  was  Invested  in  Do-  54,381.  •  interesting  table  is  that 

wells  for  daily  average  of  18  870  minion  Government  bonds  and  77777“^ - T  '  dealing  with  mljor  expenditures 

barrels.  Cumulative  from  that  other  marketable  securities,  from  AsCOt  Metals  Reports  lduring  l949  andthepercentagoln- 

D®Velopment  PfOgreSS  |  crease  m  such  items  over  1945. 

ed  to  9,114,773  barrels.  Imperial  s  ceived  in  1949  amounted  to  $62,-  ’  Biggest  increase  was  in  petroleum 

expenses  Corp.  Ltd.,  reports  '  products,  up  55  per  cent  to  $25.- 

yielded  85,189  barrels,  for  daily  and  provision  for  Income  tax  a  net  tj^g  ^.gg^  g^^jn  972.  Wages  were  up  30  per  cent. 

1^.  242  ft.  Of  drilling  and  faising  iron  and  steel  products  a  similar 
lative  2,33  ,  5  .  Dec.,  1949,  a  dividend  of  15  cents  gj.g^  were  completed.  Three  amount,  lumber  and  timber  43  per 

At  Redwater,  the  company’s  ^  company  for  total  ^g  headings  on  the  i  cent,  building  materials  50  per 

second  major  oil  discovery,  122  disbursements  of  $60,000,  Balance  levels  continue  cent  and  electrical  equipment  46 

wells  produced  210,547  barrels,  for  ®^®®^  showed  at  I^cember  31,  produce  sampling  results  at  a  per  cent, 
daily  average  of  7,520  barrels,  ^9  current  assets  of  $756,559  in-  commercially  satisfactory  level.  - 

Cumulative,  since  initial  produc-  ^^^^$2^  812  and  ’  IsSsTsiZ  ^^®  i  Duduesne  CutS 

tion  in  September,  1948,  was  i  $336,551  in  .  shows  improved  width.  '  C— 

raised  to  1,786,094  barrels.  i  "^®^f I®  No  assays  are  yet  available  trom  ScCtSOIl 

bilitjes  totalled  $200.  Iv,-  i  - 

Last  month  Imperial  placed  its  I - I  l^vel  b^t  in  ^h?  f  irsf^  Consolidated  Duquesne  Mining 

third  D-3  zone  Golden  Spike  sue-  i  HAnek  1  *®'^®*  .®  ^®®^  ^  Co  renorts  the  crosscut  north  on 

cpssful  comolction  on  stesdv  nrn  I  Cenffal  rarriCia  UepTn  band  of  massive  sulphides  was  ‘ ,®  ®’^®®scut  north  on 

cessful  completion  on  steady  pro-  p  WaII  lln«lAnu#iu  '  nearlv  the  full  raise  width  ^^®  foot  level  has  Intersected 

duction.  Output  from  the  three  Program  Well  Underway  ,  nearly  the  lull  rai.e  width.  parallel  north  zone  and  show'.s 

producers  in  that  field  during  the  -  j  Installation  of  mine  and  millmg  ]  yjgjgjg  .pj,g  ^one  lies 


raised  to  1,786,094  barrels.  i  marKetame  securities,  current  1 

bilities  totalled  $200. 

Last  month  Imperial  placed  its  | _ 

third  D-3  zone  Golden  Spike  sue-  i  nAM»k 

cessful  completion  on  steady  pro-  j  Central  Patricia  Depth 
duction.  Output  from  the  three !  Program  Well  Underway 
producers  in  that  field  during  the  I  _  . .  - 


month  was  20,741  barrels,  an  av-  Satisfactory  progress  is  being  equipment  is  progressing  on  sche- 1  pre.sent  zone 

erage  of  741  barrels  daily.  Cumu-  realized  in  sinking  the  No.  4  winze  !  dule,  reports  Frederick  E.  Hall,  :  botto.m  lev-1  at  750  feet 

lative  has  now  reached  128,299  from  the  3,400  ft.  level  at  Central  superintendent.  Recently  a  com-  yj^jj^jg  '  jg  showing  In  the  No 
barrels.  Patricia  Gold  Mines.  About  the  posite  sample  from  the  four  drift  -gg  which  is  the  farthest 

The  company’s  two  lower  Cre-  half-way  mark  has  been  reached  headings  and  the  raise  was  »«J®- '  west  that’ ore  has  been  opened  to 
taceous  Whitemud  wells  account-  in  the  600  ft.  depth  program  to  pendently  assayed  and  returned  an 

ed  for  1,571  barrels,  or  56  barrels  provide  three  new  working  levels  '  average  of  0.24  oz.  gold,  4.44  ozs.  !  Electrifying  of  the  mining  plant 
daily,  for  cumulative  of  16,103  below  the  3,400  ft.  level  where  ;  silver,  ll,0727o  zinc,  4.13%  lead  ;  fonv-ard  and  company  ex¬ 

barrels.  The  Whitemud  wells  were  stope  preparation  at  present  has  and  2.00%  copper,  company  i  ^g  j^g^yg  ample  air  capacity 
sold  this  month  to  Bay  Petroleum  indicated  grade  about  in  line  with  states.  l  fg_  undereronnH  exnloration  in  tha 

corporation.  At  Bon  Accord.  Im-  general  mine  average.  j  il^cdiata  ?uture  u-ill  em 

perial’s  D2  Devonian  discovery,  Following  completion  of  the  No.  NlcholsOn  Underground  able  a  stepiip  in  the  program, 
production  was  100  barrels  dur-  4  winze  job  the  company  proposes  _ ■ _ >.  ■ _ ■  ' _ 


production  was  100  barrels  dur-  4  winze  job  the  company  proposes  |  nAWAlAtimAA*  ImnMWAH _ 

ing  February,  'with  the  well  oper-  to  start  deepening  the  No.  3  W«i*A  AmihIa*  DAnAr* 

ating  only  a  short  period.  Cumu-  shaft  to  establish  three  additional  T  ^ 

lative  has  been  boosted  to  9,855  |  levels  and  develop  downward  con-  Underground  development  w'ork  Eamlngs  Docllnc 

barrels.  tinuity  of  the  fairly  new  U-34  ore  ^®  4  area  of  Nicholson  - 


Waite-Amulef  Reports 


Earnings  of  W’  a  i  t  e  Amulet 
Mines  in  1949  showed  a  decline 
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In  northwest  Alberta,  Imperial’s  body.  beginning  to  show  better  Earnings  of  W’  a  i  t  e  Amulet 

Normandvllle  Deovnian  discovery  While  the  No.  4  winze  is  expect-  ^^49  showed  a  decline 

yielded  2  294  barrels  an  average  ®‘4  be  bottomed  at  Its  new  ob-  The  first  level  drift  has  enter-  |  to  $5,137,938  from  the  previous 

of  82  barrels  daily  ’  for  cumula-  i®c4ive  some  time  next  month,  it  ed  the  oreshoot  outlined  by  sur-  !  year’s  $6,264,622. 
tive  11 178  barrels.  Imperial’s  *xpected  that  underground  face  work  and  the  vein  has  been  i  This  is  equal  to  $1.56  a  share,  of 

D2  Devonian  discovery  at  Excel-  ®^®^3  be  into  ore  in  the  “A”  fotmd  to  be  stronger  and  wider,  |  y\-hich  $1.30  a  share  was  received 
sior  put  out  1  725  barrels,  62  bar-  4ron  band  formation  on  the  new  with  values  equal  to  those  secured  in  dividends  from  Amulet  Dufault 
rels  dally  for  cumulatiW  3  342  *®'’'®^®  until  July.  on  surface.  Last  three  rounds  i  Mines,  Ltd.,  and  compares  with 

barrels.  The  company’s  second  -  gave  29  per  cent  uranium  oxide 'si,90  a  share  in  1948,  of  which 

Excelsior  well  is  hLg  completed  NeW  DlckenSOn  RoaSter  ®  51'‘0  was  from  Amulet  Dufault. 

and  will  obtain  its  initial  produc-  Ooeration  Set  Fof  SeOt  ®;®5  ®  ^®‘  P®/  ®®"t  ,  assets  were  $4,722,063 

tIon  diirinp-  March  WperOTIOn  961  TOr  SepT.  over  3.8  feet.  Translated  into  dol- '  and  current  liabilities  $1,140,268, 

Hon  aunng  jviarcn.  Ng^  Dickenson  Mines  has  com-  lars,  these  values  would  be  $15.95,  indicating  workin-  capital  of  $3  - 

*  *  *  pleted  arrangements  to  install  a  599  and  $48.95  respectively.  581.795,  up  $231,988. 

The  little  central  Alberta  "oil  roasting  plant  at  the  property  at  surface  and  from  diamond  Ore  milled  during  the  vear  to- 

patch”  that  surprised  the  industry  a  capital  expenditure  of  approxi-  drilling  this  No.  4  zone  had  an  ttalled  453,000  tons.  slightiV  higher 
nearly  a  year  ago  by  getting  pro-  mately  $100,000.  It  is  anticipated  j  indicated  potential  length  of  300  than  1948.  Copper  pro  .uct.on  was 
duction  in  a  formation  that  had  the  roasting  plant  will  be  in  op-  |  jgg^^  .pj^g  southern  175  feet  in  16.750  tons  compared  w’lth  22,- 
never  commercially  produced  oil  ®ration  in  September.  trendilng  averaged  $94.04  in  uran-  250  and  zinc  production  20,800 

in  Alberta  before,  Is  continuing  Txie  crushing  and  grindmg  oxide,  plus  $4.55  in  gold,  tons  compared  with  14,500.  Aver- 

to  make  news  by  its  favciurable  ecjuipment  purchased  from  Berens  g^gross  3  feet.  Nine  of  ten  holes  '  age  quoted  price  of  copper  was 

performance.  The  field  is  Jo-  River  Mines  is  new  at  the  ^o-  ^^lled  to  cover  the  northern  125  ‘  20.09  cents  Canadian  a  pound, 

seph  Lake,  22  miles  east  of  the  and  should  be  in  operation  fggt  gave  radioactivity  with  assays  compared  with  22.33  in  1948,  and 

Leduc  -  Woodbend  Devonian  oil-  Ptirchase  price  was  $38,-  ^  commercial  grade.  I  the  average  quoted  price  of  zinc 

°  Tr.  The  200-foot  Icvcl  should  shoTt-  was  12.42  cents  compared  with 

During  February  the  four  Jo-  tg  JgJ  ly  reach  the  south  end  of  the  ore  13.59  cents. 

seph  Lake  wells  delivered  9,217  tbe  roasting  plant  50,000  trea-  ^  - 

barrels  of  light  crude  oil,  with  s^arw  have  been  sold  at  60  ^^KE  DUF.M’LT 

o-rnoQ  xroiiio  90  009  onS  ccnts  a  Share,  and  an  option  has  In  driving  toward  the  No.  4 

Sr  cumulluve  Sveries  t^  52^  ’^®'^  &«-^4ed  on  an  additional  zone,  the  crosscut  passed  through  With  underground 

Se  b^refs  with  Tross  worth  150,000  shares  at  the  same  price,  a  ferruginous  dolomite  zone  which  completed  Lake  Dufault  M.nes 

716  barrels,  with  gross  worth  _ _ _ averaged  $2  in  gold  per  ton.  The  has  started  another  drill  hole 

deliveries  were  ISLE  OF  PINES  interesting  thing  about  the  zone  is  from  the  1,050  ft.  east  workings 

04R  tZtll  Stopes  are  prepared  on  the  sec-  its  width.  140  feet,  and  there  is  I  to  further  explore  the  No.  2  de- 

Itl  r  thP  third  levels  and  the  200-  i  an  estimated  length  of  1,600  feet,  posit  located  about  500  feet  east 

^  ^  ton  daily  capacity  mill  of  Isle  of 'Some  work  will  be  done  on  this  of  the  Amulet  Dufault  boundary. 

Pines  Mining  Co.  is  expected  to  !  at  a  later  date.  '  Hole  No.  121  is  under  way  to 

Petroleum  and  natural  gas  pro-  operating  about  April  1.  pre-  I - ^  test  the  flat  lying  ore  s  ructure 

duction  reached  a  new  high  dur-  c.  H.  E.  Stewart  states.  I  Globe  OH  ProflfS 

ing  February,  according  to  the  ,,,  .  a.  ....  .a,.a  a  set-up  .50  ft.  due  east  of  No. 


716  barrels,  with  gross  worth  150,000  shares  at  the  same  price 

$168,971.  February  deliveries  were  faTW  Otr  mvira 

329  barrels  daily,  compared  with 

246  barrels  daily  In  January  and  ®loP®f  a™  Preparea  on  the  se. 
382  barrels  daily  in  December  (the  1^®  20( 

record  month).  ®apacity  mill  of  Isle  < 


I  report  just  is.sued  by  the  Petrol-  between 

eum  and  Natural  Gas  Conserva-  gg  gg  gradually 
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ing  February,  according  to  the  mill 'is  expected  to  operate  !_  a  ‘^«®  ^o. 

report  just  is.sued  by  the  Petrol-  between  *  returned  a  13  ft.  sec- 

eum  and  Natural  Gas  Conserva-  gg  ,  gg  ,  .  ,.  ^raduallv  I  -  1'°"  averaging  16.70  per  cent  zinc 

tion  Board  here.  The  daily  aver-  .  .  onnaritv  hnt  it  Company  had  net  pro-  between  819  and  832  feet  below 

age  elimbed  to  74,123  barrel,  from  ""  ,.T,  som"'mXto™  '“'-I '  lb.  level. 

1,335  wells,  showing  an  increase  of  .  '  ^  wnrkinp-«  will  hp  fniiv  nre.  ended  November  30,  compar-  I 

483  barrels  over  the  record  set  the  ^  ^  ^  i  $87,540  in  the  1948 

previous  week  pared  to  feed  the  mill  on  a  capa-  \  C.  C.  Cross, 

Redwater  and  Leduc  -  Wood-  city  basis.  '  president. 

bend  changed  positions  during  the  26,936  barrels  daily  from  374  wells  \  Company  completed  three  more  ,  IIIJCDAIICB 

week-end  to  make  Redwater  the  I  or  372  barrels  a  day  daily.  j  producing  wells  during  the  year  •  NATURE  UNaPOILEI# 

leading  producer.  Redwater  deliv-  Turner  Valley  crude  oil  produc- |  but  production  was  reduced  and 

eries  for  the  week  were  estimated  tion  was  10,142  barrels  daily  from  i  profits  cut  because  of  proration  ..  ^ 

at  31,385  barrels  from  27  wells,  328  operating  wells.  Natural  gaso-  |  schedule  reduction.  '■^'1^ 

an  average  of  93  barrels  daily  per  line  recovery  from  the  Valley  was  i  The  president  said  the  gross 


tion  Board  here.  The  daily  aver- 


'  NATURE  UNSPOILED 
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well.  Leduc  -  Woodbend  averaged  1 1,165  barrels  daily. 
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royalties  in  the  portfolios  were 
disposed  of  on  a  satisfactory  basis. 
.10  He  said  it  is  probable  that  the 
g'lji}  $265,000  of  net  royalty  holdings 
!i).}  will  be  sold  in  1950.  Current  as- 
sets  at  Nov.  30  amounted  to  $169,- 
lioa  452  and  current  liabilities  were 
8:«o  $»0.762. 

.•j;i  - - 

.:nH  Sobjo  Minas  Expands 
ijVa  Western  Exploration 

2.’25 

.21  Vf  Bobjo  Mines,  Ltd.,  continued  to 
expand  its  outside  exploration  ac-  | 
.0.}  I  tlvitles  during  1949  and  moved  j 
^  {ij  i  into  the  oil  areas  of  Western  Can-  ! 
2.95  I  ada  to  take  35,000  acres  in  Sas- 
■j{^  katchewan  under  lease.  Efforts 
■I'-ihi  are  being  made  to  secure  the  co- 
’;J'7  operation  of  other  companies  in  a 
.17  joint  exploration  program  on  this 
s.'.o  1  acreage.  | 

^  I  Investment  portfolio  shows  addi- 1 
.110  4  I  tion  of  5,000  shares  American  | 
Nepheline,  215  shares  Colebucke  | 
*!90  Mines,  6,000  shares  Nickel  Lake  | 
OIK  2i)0  shares  Waite  Amulet  j 

'.1)7  ■  Mines. 

1)4) 

jii  During  the  year  holdings  of  Do-  I 
.(>t‘4  minion  Magnesium  were  reduced ! 

|800  shares  to  41,690  shares  and  44  j 
•-;*  I  mines  were  reduced  13,300  shares, 
r-  Ito  14,000  shares.  I 


I  YOURS  TO  PROTECT! 

The  CRACKLE  is  a  handsome 
blackbird.  Larger  and  more 
graceful  than  the  starling^ 
he’s  known  by  his  long  talli 
greater  size  and  more  stream¬ 
lined  appearance.  The  color¬ 
ing  of  the  mole  is  striking^ 
with  his  green  irridescent 
head.  Protect  him— he's  o 
very  attractive  neighbor. 


CARLING’S 

THE  CARLING  IREWERIES  LIMITEO 
WATERLOO,  ONTARIO 

t  O  'Ml  CARLINa**  Noe 
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Canadian  Oil  Caii«lian  Refr«torles 

Net  Earnings  Decline 


Canadian  Oil 
Earnings  At 
Record  Level 


KOI  11111^9  9%l  Canadian  Refractories  reports 

net  profit  off  for  1949  to  $192,079 

Rocorcl  LGYGI  $225,033  in  the  preceding 

_  year. 

P”''.  p.fr.s;:;rp.:r.pJ?r:5 

Sales  With  Net  Earnings  !  as  against  $45.01. 

Higher  at  $1.66  a  Share  |  increased  provision  for  depre- 
on  Common  1 

_  '  counted  mainly  for  the  reduction 

On  record  Lies  of  S.I.I.SIS.ISO  '  'P™^^’  '»=‘^o'-dlng  to 

net  earnings  of  Canadian  Oil  Com-  ^  repor  ■ 

panles  Limited  for  vear  ended  De-  working  capital  of  $1,037  - 

cember  31  1919  after  all  charges  “P  ^SlO-loS.  Cash 

tocl»dlp|  tax„  Of  »6«,S.  ™“.',  “  ", 

r..choa  an  all.tlm.  peak  o,  .9.,..- 


on  Common 


,oi  w.  •  1  .  -1  reduced  by  $60,000  to  $420,000,  and 

181.  Earnings  are  equal  to  $166  r  .i,  j 

„  ®  ^  ,  since  the  close  of  the  1949  period 

per  common  snare  and  compare  ,  ...  u  i.  -j 

with  $887,408  or  $1.58  a  share  re-  «  farther  $60,000  has  been  paid 

n  $31,425,709  in  °  ^  reduction  in  export  trade 

1948.  Gallonage  sales  were  ^  .u  iT  .  mEn 

higher  at  130.8i9,382.  f  ^  ^  ’ 

W.  Harold  Rea,  president,  points  s  a  es  x  .  •  *  ’  pr^si  en  ,  .  o 

....  .  1.;  .  ,„,n  „  currency  restrictions.  Sales  on  the 

out  that  net  profits  in  1949  aver-  ,„arket  are  exnected  to 

aged  only  about  7/10  of  one  cent  expected  to 


for  each  gallon  sold  and  that  a 
motorist  using  10  gallons  of  gaso- 


hold  up,  however. 

The  company’s  subsidiary,  Dolo- 


.  -u  ,  mite  Refractories,  yielded  reason- 

line  a  week  nets  the  company  only  .i,  u 

.Q  1,1=  cnn.kp  nr  nnP  ^bly  Satisfactory  profits  through 


$3.64  for  his  year’s  supply,  or  one  ..  z  ,  /  . 

.  •'  1  r  .7  >  ^i.,g  year^  the  report  states,  and  the 

,  ,,  4-  •=  outlook  is  good  for  1950. 

For  the  first  time  the  report  is  ® 

addressed  to  the  1,100  employees  ^  ~  “T  ^ 

of  Canadian  Oil  and  its  subsidia-  JS^n|  |q  fK 

ry,  White  Rose  Limited,  as  well  as 
to  shareholders.  It  is  noted  that  U  ■ 

99.34  per  cent  of  outstanding  9113 ipij 

shares  are  held  in  Canada  and  97.3  !  _ 

S.dT.i,s°'  *"  i  Drops  to  85  Cents  Per 

The  demand  for  products  rose  :  Share  from  $1.67  A 

to  an  all-time  high  in  1949  and  in-  !  Year  Earlier 

dications  point  to  further  gains  i  _ 

in  1950,  directors’  report  says.  In-  '  Amalgamated  Electric  Corpora- 
creasing  availability  of  oil  from  Al-  Ltd.  and  subsidiaries  report 

berta  is  being  paralleled  by  a  rise  profit  for  1949  down  by  $69,- 

In  consumption  of  petroleum  prod-  ^24  to  $72,318,  or  85  cents  a  share, 
ucts.  This,  coupled  with  the  growth  from  the  previous  year’s  peak  of 
of  population,  heralds  an  ever-in-  $i4L442,  or  $1.67  per  share. 


creasing  dem8md  for  the  company’s 
products. 

Add  to  Inventory  Reserve 


Reserve  for  future  depreciation  ;  price  increases  and  improved  effi- 
in  inventory  values  was  increased  ^  ciency  accounted  for  the  sharp 


$72,000  to  $225,000,  because  of  con¬ 
tinuing  high  level  of  prices. 
Balance  sheet  at  December  31 


higher  at  $4,879,209  and  ratio  of 


which  totalled  $6,426,000  at  the 
year-end.  Earned  surplus  of  $2,- 
643,488  is  an  increase  of  $357,000 
over  a  year  ago. 

With  adequate  proven  oil  re- 


cnide  oil  will  be  used  in  the  Petro- 


Amalgamated  Electric  manufac- 


lia  refinery,  thus  reducing  the  furcs  lighting  fixtures,  wiring  de¬ 


company’s  requirements  for  U.S.  ,  ^j^gg  theatre  lighting  and  similar 
dollars  by  $3,500,000  annually.  gjgg^ric  units  for  residential  and 
■  industrial  use. 

Csnsds  The  company  has  five  plants  and 

®  tT  ®  warehouses  in  Canada,  at  Toron- 

l«  to,  Montreal,  Winnipeg,  Calgary 

p|0y  DGCIIUGS  &nd  Vancouver.  Considerable  ex- 

_  pansion  of  facilities  was  imder- 

Net  results  of  Canada  Wire  &  *"1^45  a 

Cable  for  1949  failed  to  match  the  5-ycar  prograni  to  modernize 


Canada  Wire 
Net  Declines 


previous  year's  high. 

5'or  the  fiscal  year  ended  De¬ 
cember  31,  last,  the  company  re¬ 


equipment  and  increase  capacity 
was  launched. 

Dividends  have  been  deferred  to 


ports  net  profit  of  $1,297,483,  or  improve  the  company’s  liquid  posi- 
$7.82  on  the  B  stock,  against  $1,-  ti®”- 


364,771,  equal  to  $8.27  per  share  ' 

a  year  earlier.  BlUG  TOD  Br0W. 

Both  current  assets  and  current  ^ 

liabilities  were  higher  at  $11,430,-  k  a  ■  ^  ■  ■ 

367  and  $3,072,791,  respectively.  j^^alCOS  WOni0DaClC 

Working  capital  stood  at  $8,357,-  !  _ 

576  against  $7,078,095  on  Decern-  j  gj^g  ^op  Brewing  made  a  strong 
her  31.  1948.  Accounts  receivable  earnings  comeback  in  1949  with 
amounted  to  $3,411,766  compared  ^g^  profit  $121,704,  or  $2.22  per  B 
to  $3,875,094  w'hile  inventory  rose 


from  $5,059,192  to  $5,728,514. 


The  company’s  net  slumped  in 


Expenditures  on  capital  account  1943  554  327  f^g^  f^e  high  of 

during  the  year  totalled  $493,498.  ^434  532  jj,  4947 

Canada  Wire  makes  all  kinds  of  ^  ^4  t^g  gj^gg  gj  4j,g  j^^gg^  g^g_ 

copper  wire  and  cables  for  electri-  g^^g^t  ^ggg^g  ^.g^g  jg^.g^  ^4  ^4  . 
cal  and  industrial  installations  as  479  433  ^,,i,g  g„ggg„4  iiabiU4ieg 
well  as  steel  wire  rope  and  cables,  ^ggg  4^  593  994  j.gsu,4ing  ^g^jg. 
Plants  are  at  Montreal  and  Lea-  ^  g  ^4^4  gj  54  972, 394  against 


side,  Ont. 


$1,665,292  on  December  31,  1948. 


Big  hydro-electnc  projects,  rural  investments  amounted  to 

electrification  plans  and  backlogs  5373,332  against  $1,372,088. 
of  housing  and  construction  indi-  ;  gj^g  ^gp-g  beer,  ale  and  porter 
cate  a  steady  volume  of  business  p4^g,4  .g  ^^4  Kitchener,  Ont.,  where 
available  to  the  company  for  sev-  ^  subsidiary  also  operates  an  ice 
eral  years  in  Canada.  i  manufacturing  plant. 

The  indicated  rate  on  the  CUss  ^he  company  paid  60  cents  per 
A  shares  is  $4  i^r  annum.  The  ,  gj^^^g  4947,  ^^^g  4943  ,4 

rate  on  the  B  looks  like  $2  yearly  1  ^^^^g  gjggjgggd  ^  April, 

with  payment  of  50  cents  March  4949  September,  last. 

15,  last.  Last  December  a  dividend  of  $12 

i  per  share  was  declared.  This 
Protest  Dumping  Of  j  brought  payments  for  1949  to  $14  i 

Japanese  Gloves  Here  i 

•  I  Directors  explained  the  big  divi- 

On  March  15th  a  delegation  of  |  d^nd  of  $12  in  a  letter  to  share- 
manufacturers  of  knitted  gloves  ^  holders  saying,  in  part,  “Directors 
appeared  before  the  Tariff  Board  i  considered  that  in  view  of  the  sub- 
to  argue  that  current  fixed  values  ;  gtantial  surplus  which  was  more  | 
for  duty  on  Japanese  gloves  and  j  44,^0  immediately  required  for 
mitts  have  become  obsolete  due  j  operation  of  the  business,  that  a 
to  rising  wool  costs.  The  manufac-  portion  of  surplus  be  distributed 
turers  were  represented  by  L.  A.  40  shareholders  at  this  time.” 

Kelley,  K.C. - 

It  was  argued  that  it  was  ne-  1949  and  439  in  January,  1950. 
sessary  to  set  a  short  term  dur-  Four  glove  plants  have  been  closed 
Ing  which  the  current  values  would  in  Alliston,  Seaforth,  Mitchell  and 
6e  effective  thereby  enabling  the  Palmerston  throwing  140  people 
manufacturers  to  appeal  again  to  out  of  work,  in  these  plants  alone, 
the  Minister  of  National  Revenue  Unless  adequate  values  for  duty 
for  higher  values  which  would  are  soon  fixed,  the  association 
more  adequately  protect  Cana-  stresses  the  balance  of  the  Can- 
lian  manufacturers.  adian  glove  industry  will  be  des- 


lian  manufacturers.  adian  j 

The  Canadian  Woollen  &  Knit  troyed. 
Soods  Manufacturers  Association, 
fioints  out  that,  in  1949,  Japanese  Proz 


Frozen  apple  concentrate  which 


(loves  captured  30%  of  the  Can-  can  be  sold  in  tins  for  refrigera- 
,1^1,174  market  and  total  employ-  tion  and  made  Into  a  drink  with  j 
nent  has  fallen  from  1114  In  No-  three  parts  of  water,  has  been  per-  I 
ramber  1948  to  747  in  November  fected  In  Canlfomio. 


I  Davis  L0ath0r 
Nat  Daclinas 

Equal  to  $1.05  on  "B" 
Against  $1.41  in  Pre¬ 
vious  Year 

suffer  competiUon,  higher  costs 
smd  tighter  export  markets  af¬ 
fected  the  operations  of  Davis  Lea- 
i  Iher  Company  during  1949. 
j  Nevertheless,  the  company  made 
1  a  good  showing  for  the  year  with 
net  earnings  equal  to  $315,202,  off 
somewhat  from  the  previous  year’s 
net  of  $371,220.  Earnings  per 
share  on  the  class  B  stock  work- 
'  ed  out  to  $1.05  against  $1.41. 

I  J.  A.  Gardner,  chairman,  states 
i  that  currency  controls  and  import 
I  restrictions  hampered  trade  in  the 
I  company’s  traditional  export  mar¬ 
kets  during  1949.  The  sale  of  con- 
;  siderably  more  leather  last  year 
I  than  in  1948  reflects  the  effort 
I  of  the  company  to  capture  a 
!  greater  share  of  the  domestic 
I  market,  he  said. 

j  At  the  close  of  1949,  current 
liabilities  of  the  company  stood 
at  $1,636,189  against  current  as¬ 
sets  of  $5,702,066.  Working  capi¬ 
tal  was  $4,065,877  compared  with 
$3,970,780. 

Unsettled  business  conditions  in 
1949  ,  have  prolonged  the  proce¬ 
dure  of  manufacturers  of  pur¬ 
chasing  on  a  hand  to  mouth  basis. 
Raw  skin  prices  are  at  a  higher 
level  than  in  the  last  nine  months 
of  the  previous  year,  and  prices 
I  realized  on  sale  of  the  company’s 
products  have  not  risen  commen- 
surately.  Import  demand  in  the 
sterling  area  and  other  foreign 


currency  areas  remain  stifled  by 
Import  and  other  regulations.  De¬ 
valuation  has  given  a  better  mar¬ 
gin  of  profit  on  exports  to  the 
United  States  market,  but  do¬ 
mestic  raw  skin  prices  have  risen 
a  considerable  degree  toward  Unit¬ 
ed  States  levels. 

Davis  Leather  makes  light¬ 
weight  calf  skins  for  the  shoe 
trade  and  other  uses  in  Canada, 
the  U.S.  and  Britain.  Plant  is  at 
Newmarket,  Ont.  The  company 
maintains  a  world-wide  sales  or¬ 
ganization  at  65  centres  in  47 
countries  on  6  continents..  Divi¬ 
dends  at  the  rate  of  $1.50  per 
annum  on  the  class  A  and  70  cents 
on  the  B  have  been  paid  since 
Sept.  1,  1945. 

Research  Bureau  Meet 
To  Be  Held  May  2nd 

Announcement  is  made  by  the 
Citizens  Research  Institute  of 
Canada  that  annual  meeting  will 
be  held  In  Toronto  on  May  2nd 
next. 

Meeting,  to  be  in  the  form  of  a 
luncheon  in  the  King  Edward  Ho¬ 
tel,  will  be  held  jointly  with  that 
of  the  institute’s  companion  or¬ 
ganization,  the  Bureau  of  Muni¬ 
cipal  Research.  Luncheon  speaker 
will  be  Dr.  W.  A.  Mackintosh, 
vice-principal  of  Queen’s  Univer¬ 
sity. 

Brazil’s  production  of  coffee  has 
increased  by  more  than  4,000,000 
bags  in  the  last  five  years.  As 
reported  by  the  Department  of 
Agriculture  production  rose  from 
11,444,767  bags  in  1944  to  13,915,- 
265  in  1945,  to  15,288,638  in  1946, 
to  15,236,984  in  1947  and  to  16,- 
691,933  In  1948. 


Canada  Foils 
Rasults  Down 

Total  sales  of  Canada  Foils 
Ltd.,  in  1949  were  down  8  per 
cent  from  the  previous  year  main¬ 
ly  because  of  the  drop  in  exports 
of  the  company’s  products. 

Operations  for  the  latest  year 
yielded  net  profit  of  $201,240  com¬ 
pared  with  1948’s  $251,463. 

In  1948  company’s  export  sales 
were  substantial,  amounting  to 
13  per  cent  of  total  sales.  In  1949 
export  sales  were  minor,  due  to 
the  dollar  shortage  in  the  coun¬ 
tries  to  which  Canada  Foils  had 
previously  sent  Its  products. 

In  May,  1949,  the  company’s 
share  capital  was  converted  into 
100,000  Class  A  shares  and  100,- 
000  common  shares.  Both  classes 
of  shares  are  now  listed  on  the 
Toronto  Stock  Exchange. 

Since  the  reorganization,  the 
Class  A  shares  have  received  divi¬ 
dends  of  45  cents  per  share.  Com¬ 
mon  shares  have  received  divi¬ 
dends  of  30  cents  per  ^are. 

Dividend  of  15  cents  per  Class 
A  share  was  declared  payable 
on  May  15,  record  May  1.  In  addi¬ 
tion  to  this  regular  quarterly  divi¬ 
dend,  a  special  participating  divi¬ 
dend  of  20  cents  per  share  was 
declared.  A  dividend  of  10  cents 
per  common  share  was  also  de¬ 
clared. 

In  May,  1949,  the  company  pur¬ 
chased  20,000  common  shares  of 
Modern  Containers  Ltd.,  and  has 
received  $10,000  by  way  of  a  divi¬ 
dend  of  50  cents  per  share,  de¬ 
clared  by  Modem  Containers  in 
December. 


Northern  Electric 
Sales  Appointment 

Announcement  is  made  by  Nor¬ 
thern  Electric  Co.  Ltd.,  that  Tho¬ 
mas  J.  Kingston,  manager  of 
mining  industry  sales  for  company 
since  1948,  has  been  appointed 
manager  of  mining  and  paper  in¬ 
dustries.  The  new  appointment 
will  enable  Mr.  Kingston,  who  has 
been  with  Northern  Electric  since 
August  16,  1937,  to  act  for  and 
with  all  districts  with  regard  to 
sales  to  the  mining  and  pulp  and 
paper  industries.  Mr.  Kingston’s 
headquarters  will  be  in  Toronto. 

Mr.  Kingston  is  registered  as  a 
professional  engineer  of  the  Pro¬ 
vince  of  Ontario,  and  is  a  mem¬ 
ber  of  the  Electrical  Club  and 
Engineers  Club  in  Toronto,  of  the 
Canadian  Institute  of  Mining  and 
Metallurgy  and  of  the  Prospectors 
and  Developers  Association. 

Tin  Can  Now  Used 
For  Geiger  Tubes 

Hamilton  —  The  tin  can,  fami¬ 
liar  package  for  hundreds  of  pro¬ 
ducts  has  taken  on  a  new  role  as 
a  container  for  delicate  tubes  for 
Geiger  counters  used  by  prospec¬ 
tors  in  the  search  for  uranium  in 
Canada’s  north. 

The  tubes  are  the  sensitive  ele¬ 
ments  in  the  counters  used  for  de¬ 
tecting  atomic  rays  and  radio-ac¬ 
tive  materials,  according  to  the 
manufacturer. 

The  hermetically  sealed  cans, 
designed  and  produced  by  the 
American  Can  Company,  are  said  [ 
to  offer  protection  against  the  I 
stresses  of  atmospheric  pressure  I 


changes  during  air  shipments  as  careful  research  by  electronics 
well  as  against  rough  handling,  experts  of  Tracerlab,  Inc.,  manu- 
The  "Geiger  cans”,  which  are  facturer  of  Geiger  counters,  and 
similar  to  cans  developed  for  the  can  making  firm’s  scientific 
tennis  balls,  were  adopted  after  staff.  , 


WATER 

tells  the 
truth  about, •• 

WHISKY 


Put  Seagram's  “83"  to  the 
water  test.  For  water  (plain 
or  sparkling)  is  your  most 
reliable  guide  to  the  whole 
truth  about  any  whisky. 
Water  adds  nothing,  de¬ 
tracts  nothing,  but  reveals 
a  whisky’s  true,  natural 
flavour  and  bouquet. 

•  •  • 

Say  SEAGRAM’S 
and  be  SURE  i  a 
of  the  finest 


L 


iStagnim's 
:  “83” 


M.  P.  Murphy,  president,  states 
that  higher  materials  costs  and 
wages  only  partly  offset  by 


drop  in  net  profit. 

Balance  sheet  shows  current  as¬ 
sets  amounting  to  $1,961,856  com- 


1949,  shows  company  in  strongest  p^red  with  $2,185,068  as  at  De- 
financial  position  in  its  history,  i  member  31,  1948,  and  current  lia- 
with  working  capital  $722,000  ^  biiitjcs  at  $981,589  against  $1,179,- 


Net  working  capital  was 


current  assets  to  current  liabili-  ,  moderately  lower  at  $980,267  corn- 
ties  21/4  to  1.  In  addition,  refund-  ,  pared  with  $1,005,202.  Inventories 
able  portion  of  excess  profits  tax  j  year  -  end,  valued  at  lower  cost 
is  $206,889  and  the  investment  in  ■  market,  aggregated  $1,242,773 
Interprovincial  Pipe  Line  Com-  I  compared  with  $1,443,723  at  the 
pany  is  earned  at  cost  (par  value)  close  of  the  previous  year, 
of  $900,000.  Capital  assets  were  Exoenditures  for  machinerv  and 


inierprovinciai  t-ipe  i.,ine  i  com.pared  with  $1,443,723  at  the 

pany  is  earned  at  cost  (par  value)  close  of  the  previous  year, 
of  $900,000.  Capital  assets  were  Expenditures  for  machinery  and 
Increased  by  $1,192,000  and  now  equipment  during  the  year  amoimt- 
exceed  $21,000,000.  During  1949  $112,820  which,  after  deduct-  I 

$314,000  was  paid  off  funded  debt  equipment  scrapped  totalling  j 


$23,920,  resulted  in  net  increase  of 
$88,900  in  plant  account.  During 
the  yerfr  arrangements  were  made 
to  wind  up  the  Western  Canada 
subsidiaries  and  operate  these  as 


serves  in  Western  Canada  to  sup-  branches  of  the  company.  It  is  ex- 
ply  not  only  that  area  but  Ontario  ;  pgeted  that  these  changes  and 
as  well,  Canadian  Oil  Companies  ^tber  organization  changes  which 
will  be  in  a  more  favorable  posi-  jmve  been  made  throughout  the 
tion  than  previously  in  regards  to  .  company  should  result  in  increased 

crude  oil  supplies.  Upen  completion  '  efficiency  and  reduced  operating 

of  the  new  pipe  line,  Canadian  expenses,  the  president  states. 


Newsweek 


Newsweek 

looks  at  life  Insurance 


Recently  members  of  Newstoeek  magaane's  editorial 
staff  interviewed  Mr.  Leroy  A.  Lincoln,  President  of  the 
Metropolitan  Life  Insurance  Gimpany.  on  the  subject  of 
life  insurance. 

The  tremendous  role  that  life  Insurance  plays  in  the 
national  economy,  and  the  interesting  institutional 
material  developed  during  the  discussion,  are  so  important 
that  a  motion  picture  has  been  made  of  this  interview. 
This  film  will  be  given  wide  distribution  in  line  with 
Metropolitan’s  ’’Open  Book"  policy. 

Naturally,  in  reply  to  questions  from  the  editors,  Mr. 
Lincoln  made  many  references  to  Metropolitan’s  achieve¬ 
ments  in  1949.  In  fact,  the  interview  developed  the 
information  that  is  customarily  included  in  the  Annual 
Report  to  Policyholders. 


Accordingly,  a  complete  transcript  has  been  printed  as 
the  Company’s  Report  for  1949.  Here  are  some  of  the 
highlights  of  that  report: 

^"Metropolitan  ...  paid  about  $769.000,(X)0  (to  bene¬ 
ficiaries  and  policyholders  last  year)  ...  and  I  might  add 
further  that  ...  (this  includes)  $502.(X)0.()()0  to  living 
policyholders.'* 

—"For  our  33,000,000  policyholders  in  the  United  States 
and  Canada,  the  total  Life  insurance  in  force  in  the 
Metropolitan  at  the  end  of  last  year  was  almost 
$42,000,000,000  —  an  increase  of  4  percent  over  the 
precedmg  jrear.*! 

—"Metropolitan’s  assets  totaled  $9,700,000,000,  an  in¬ 
crease  of  about  6  percent  over  the  figure  for  1948.’’ 

—"Through  the  combined  efforts  of  the  many  health 
organizations,  the  average  expectation  of  life  at  birth  has 
improved  18  years  since  1900.  At  that  time  it  was  about 
49  years  —  while  right  now  it  is  about  67.” 

—"Expenses  for  the  Life  insurance  companies  have  gone 


up  the  same  as  for  everybody  else.  For  example.  In  the 
Metropolitan  last  year  they  increased  about  4  percent 
. . .  insurance  in  force  in  Metropolitan  has  increased  about 
80  percent  since  1939,  whereas  operating  expenses  have 
increased  only  71  percent.’’ 

— "In  1949,  Metropolitan  .  I  ^  paid  $164,000,000  in  divi¬ 
dends  to  policyholders  —  the  largest  such  amount  in  the 
Company’s  history.  Dividends  payable  to  policyholders  in 
1950  will  be  somewhat  larger  in  the  aggregate  than  1949." 

—"Dividends  would  be  substantially  higher  were  it  not 
for  the  low  interest  returns  which  have  prevailed  through¬ 
out  the  United  States  and  Canada.  For  example,  last  year 
the  net  interest  earned  on  Metropolitan  assets  was  3.07 
percent,  compared  with  3.03  in  1948,  and  with  5.18  in 
1929.’^ 

Metropolitan’s  Annual  Report  to  Policyholders  for  1949 
will  be  sent  to  anyone  on  request.  In  addition,  copies  of 
the  film  may  be  borrowed  for  showing  by  local  business, 
civic,  or  other  groups  in  which  Metropolitan  policy¬ 
holders  aire  interested. 


METROPOLITAN  STATEMENT 
OF  OBLIGATIONS  AND  ASSETS . . .  DECEMBER  31,  1949 


OBLIGATIONS  TO  POLICYHOLDERS, 
BENEFICIARIES,  AND  OTHERS 


ASSETS  WHICH  ASSURE  FULFILMENT  OF 
OBLIGATIONS 


Statutory  Policy  Reserves . $8,252,239,531.00 

This  amount,  which  it  determined  in  accordance  with 
legal  requirementt,  together  with  future  premiums 
and  reserve  interest,  is  necessary  to  assure  payment  of 
all  future  policy  benefits. 

Policy  Proceeds  and  Dividends  Left  with 

Company .  531,949,902.00 

Policy  proceeds  from  death  claims,  matured  endow¬ 
ments.  and  other  payments,  and  dividends  —  left 
with  the  Company  by  beneficiaries  and  policyholden 
to  be  returned  in  future  years. 

Reserved  for  Dividends  to  Policyholders  1 64,260, 999M 

Set  aside  for  payment  in  1950  to  those  policyholden 
eligible  to  receive  them. 

Policy  Claims  Currently  Outstanding .  .  35,804,438.43 

Claims  in  process  of  settlement,  and  estimated  claims 
that  have  occurred  but  have  not  yet  been  reported. 

Other  Policy  Obligations .  64,879,400.04 

Premiums  received  in  advance,  reserves  for  mortality 
and  morbidity  fluctuations,  reserve  for  continuing 
the  program  of  equalization  dividends  on  weekly 
prenuum  policies,  etc. 

Taxes  Accrued  36,825,574.00 

Including  estimated  amount  of  taxes  payable  in  1950 
on  the  business  of  1949  and  $l0,()00,000.00  for 
United  States  Federal  Taxes  on  1947  and  1948 
income  under  pending  biU. 

Contingency  Reserve  for  Mortgage  Loans  21,000,000.00 

All  Other  Obligations .  42.355,959.00 

TOTAL  OBLIGATIONS  $9,149,315,803.47 

SURPLUS  FUNDS 

Special  Surplus  Funds .  .  $  84,252,000.00 
Unassigned  Funds 

(Surplus)  ....:.  474,379.879.03 

TOTAL  SURPLUS  FUNDS .  558.63 1 .879.03 

TOTALOBLIGATIONSANDSURPLUSFUNDS  $9,707,947,682.50 


164.260.999.00 


35.804,438.43 


64.879.400.04 


36.825.574.00 


21.000.000.00 

42.355,959.00 

$9,149,315,803.47 


Bonds 

U,S.  Government  •  •  •  •  . 
Canadian  Government  •  •  t 
Provincial  and  Municipal ,  •  • 
Railroad  .••••••• 

Public  Utility  ...... 

Industrial  and  Miscellaneous  .  . 
Bonds  of  the  Company’s  housing 
development  corporations  .  . 


$7,298,735,485.05 


.$2,884,039,974.00 
.  242,548,827.19 

.  69.029.148.93 

,  492.569,747.96 

.  1,322,222.366.98 
.  2,167,230,348.06 

f  121.095.071.93 


Stocks . ;; . 

All  but  $4,534,643.85  are  Preferred  or  Guaranteed. 

Mortgage  Loans  on  Roal  Estate  •  • 

Mortgage  Loans  on  City 
Properties . .  .$1,164,238,419.48 

Mortgage  Loans  on  Farms  .  •  106,829,132.49 

Loans  on  Policloe  .  7  I  .  •  •  . 

Made  to  policyholders  on  the  security  of  their  policies. 

Real  Estate  (after  decrease  by  adjustment  of 
$25,000,000.00  in  the  aggregate)  •••••• 

Housing  projects  and  other  real 
estate  acquired  for  invettment..$  198,151,779.86 

Properties  for  Company  use  .  .  38,588,738.97 

Acquired  in  satisfaction  of  moit* 
gage  indebtedness  (of  which 
$7,166,352.46  is  under  contract 
ofule) .  35.987.813.07 

Cash  and  Bank  Deposits . 

Premiums,  Defsrred  and  In  Ceurse  of 

Collection . . 


136.059.753.85 


1.271.067.551.97 


393,258.765.52 


247,728.331.90 


150.379.081.15 


137,886.883.07 

72.831,829.99 


Accrued  Interest,  Rents,  etc.  .'77.  72.831,829.99 

TOTAL  ASSETS  TO  MEET  OBLIGATIONS  .  $9,707,947,682.50 


NOTE  —  Assets  amounting  to  $456,197,535.92  are  deposited  with  various  public  ofiicisls  under  the  requirements  of  law  or  regulatory  authority. 


Metropolitan  Life  Insurance  Company 

(A  MUTUAL  COMPANY) 

HOME  OFFICE:  NEW  YORK 

CANADIAN  HEAD  OFFICE:  OTTAWA 


SOME  FACTS  ABOUT  METROPOLITAN’S 
OPERATIONS  IN  CANADA 

These  highlights  of  the  Company’s  business  in  Canada 
during  1949,  our  77th  year  in  this  country,  will  bo  of 
particular  interest  to  Metropoiitan’e  Canadian  policy 
holders  and  their  beneficiaries. 

Payments  to  Policyholders  and  Beneficiaries 

Metropolitan  paid  in  1949  to  Its  Canadian  policy¬ 
holders  and  their  beneficiaries  $41,286,966  in  death 
claims,  matured  endowments,  dividends  and  other  pay¬ 
ments.  Of  this,  69%  was  paid  to  living  policyholders. 

The  total  ameuni  the  Metropolitan  has  paid  to 
Canadians  since  it  entered  Canada  in  1872, 
plus  the  amount  now  invested  in  Canada, 
exceeds  the  total  premiums  received  from 
Canadians  by  more  than  $364,000,000. 

Life  Insurance  In  Force 

In  1949,  Canadians  bought  $208,278,971  of  new  Life 
insurance  protection  in  the  Metropolitan,  bringing 
the  totaJ  of  the  Company’s  Life  insurance  in  force  in 
Canada  to  $2,356,103,078  at  the  year-end.  This 
amount  is  made  up  of  57%  Ordinary,  29%  Industrial 
and  14%  Group. 

Total  Investments  In  Canada 

Metropolitan’s  total  investments  in  Canada  amount¬ 
ed  to  $557,336,716  at  the  end  of  1949.  The  Company’s 
dollars  are  at  work  throughout  the  country  ...  in 
practically  every  phase  of  production  and  distribution 
.  .  .  helping  to  produce  more  goods  and  create  more 
jobs  for  more  people. 

Health  and  Welfare  Work 

During  1949,  a  total  of  212,458  nursing  visits  was 
made  to  those  insured  under  Metropolitan  Industrial, 
Intermediate,  and  Group  policies  in  Canada;  over 
2  million  pamphlets  on  health  and  safety  were  distrib¬ 
uted,  and  the  Company  took  part  in  154  Canadian 
health  campaigns. 


I  METROPOUTAN  LIFE  INSURANCE  CO.  j 

i*  Canadian  Head  Office,  Ottawa.  I 

Gentlemen:  j 

I  Please  tend  me  e  copy  of  your  Annual  Report  to  PoEcyhoIden  I 
I  for  1949.  ! 


NAME _ 

STREET...^, 


ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


Earn. 

I’er 

Apparent 

Annual 

1950 

Jnn. 

1949 

June 

Current 

Yield 

Share 

Dlv. 

High 

Low 

Price 

% 

6.17 

2.00 

Abltlbl  . 

23% 

10 

25% 

7.77 

6.79 

2.15 

Acadia- Atl.  ‘A’. 

25 

19% 

24 

8.96 

1.29 

0.60 

Agnew-Surpass 

9 

7% 

8% 

7.06 

9.78 

Algoma  Steel  . 

15 

8% 

14% 

a  .  a 

7.34 

2.60 

Aluminium  .... 

57% 

40% 

58% 

4.45 

-  .OA9 

0.60 

Argus  Corp.  ... 

8 

5% 

8  Vi 

7.39 

1.60 

Asbestos  . 

26% 

20 

26% 

6.10 

. . . 

Atlas  Steels  ... 

s% 

10 

8% 

2.50 

Bathurst  “A”  .. 

26 

17Vi 

26% 

9.43 

0.50 

do  “B”.. 

7% 

3 

7 

7.14 

1.00 

Beatty  Bros.  . . 

14 

12% 

12  Vi 

8.00 

2.00 

Bell  Telephone  . 

41 

40  Vi 

40 

5.00 

9 

2.00 

Brazilian  . 

20  Vi 

17% 

22 

9.09 

1.00 

Brewers  St  Dist 

17% 

13 

•  -  1 

1.00 

B.A.  Oil . 

27  Vi 

23 

26  Vi 

3.77 

A 

0.30 

B.C.  Forest  . . . 

3% 

2% 

3.25 

9.23 

0.50 

B.C.  Pack.  “B” 

6% 

5% 

6% 

7.84 

'.;.60 

1.60 

B.C.  Power  "A” 

28% 

25 

28% 

5.56 

0.30 

•  •  . 

do  “B” 

3% 

2 

3.00 

1.54 

.  •  . 

Brown  Co . 

4% 

2 

3.80 

8.18 

1.20 

Bruck  Mills  "A” 

18 

14 

19% 

6.16 

2.81 

0.60 

do  ”B” 

7‘/st 

4Vi 

7% 

7.75 

3.34 

1.60 

Building  Prod.  . 

33 

27 

33% 

4.74 

2.20 

1.00 

Burlington  Steel 

14% 

12% 

16 

6.25 

0.75 

0.45 

Bur.  D  Dck  "A” 

8 

6% 

7% 

5.90 

4.50 

•  .  • 

Canada  Cement 

38% 

21% 

35 

... 

1.14 

1.00 

Can.  &  D.  Sugar 

22  Vi 

18% 

22  V4 

4.50 

8.68 

2.50 

Canada  Malting 

52 

43 

51 

4.00 

0.61 

0.60 

Can.  North  Pwr 

12Vi 

8% 

11% 

5.34 

2.34 

1.50 

Can.  Pack,  “A” 

37 

29 

35% 

4.22 

2.34 

1.00 

do  “B” 

24% 

14% 

21 V4 

4.70 

8.14 

8.25 

Can.  Perm.  Mge  202% 

188 

215 

3.83 

2.36 

1.00 

Can.  Steamship 

16% 

12 

18  Vi 

5.41 

1.09 

0.95 

Can.  Vinegars  . 
Can.  Wire  “B"  . 

12% 

11% 

12% 

7.60 

8.27 

2.00 

32 

26 

29% 

6.84 

3.04 

2.00 

Cdn.  Breweries. 

23% 

18% 

21% 

9.19 

3.09 

1.75 

Cdn.  Bronze  . . 

25 

19  Vi 

24% 

7.14 

4.59 

1.25 

Cdn.  Canners  .. 

20% 

13% 

20 

6.25 

7.66 

1.20 

do  1st  Pfd  . . 

23.15 

23 

23.10 

5.20 

4.39 

1.00 

do  2nd  Pfd.  . 

20% 

13  Vi 

20 

5.00 

2.72 

.80 

Cdn.  Car  &  Fdry 

12  Vi 

9% 

12% 

6.40 

4.33 

2.00 

Cdn.  Celanese  . . 

30% 

19 

33 

6.06 

8.29 

1.00 

Cdn.  Drge  &  Dk 

27 

18  Vi 

26 

3.84 

0.66 

•  .  . 

Cdn.  Food  Prod. 

6 

4% 

4.65 

4.24 

2.75 

Cdn.  Fregn  Inv. 

36% 

24 

34 

8.09 

1.20 

1.01 

Cdn.  Gen.  In.  . 

17% 

15% 

18% 

5.42 

0.75 

0.75 

Cdn.  In.  Al.  "A” 

9% 

8Vi 

10% 

7.41 

0.75 

0.75 

do  “B” 

9% 

8 

10 

7.50 

1.06 

0.80 

Cdn.  Industries 

24 

19  Vi 

22% 

3.52 

6.37 

2.75 

Cdn  Locomotive 

29 

24 

25 

11.00 

0.08(d)  ... 

Cdn.  Marconi  . 

3% 

1.00 

3.70 

1.58 

1.00 

Cdn.  Oil  Cos.  . 

17  Vi 

12% 

17 

5.88 

1.70 

1.25 

Cdn.  Pac.  Ry,  . 

18 

11% 

17 

7.36 

22.08 

•  •  . 

Cdn.  Vickers  . 

94 

60 

97 

“  -  T 

1.31 

0.40 

Cdn.  West.  Lum 

3% 

3% 

3.70 

10.50 

7.28 

2.00 

Cdn.  Westing.  . 

59 

48 

61 

3.27 

4.83 

1.40 

Cockshutt  ..... 

16% 

11 

16 

8.75 

0.42(d)  ... 

Com.  Alcohols  . 

2% 

1.90 

2.75 

... 

0.74 

0.25 

Cons.  Bakeries  . 

9% 

7% 

8% 

3.02 

16.70 

8.50 

Ckjns.  Min.  &  Sm  103  % 

81 

94 

10.10 

*  58 

1.75 

Cons.  Paper  ... 

19% 

13% 

20 

8.75 

Apparent 

Annual 

Ulv. 


Consumers  Gas 
Cons.  Glass  . . . 
Cosmos  Imper.  . 

Distillers  . 

Dom.  Bridge  .. 

Dom.  Eng . 

Dom.  Frs  &  SU 
Dom.  Glass  . . . 
Dom.  Magnes  . 
Dom.  Oilcloth  . . 
Dom.  Steel  "B” 
Dom.  Stores  . . 
Dom.  Tar  &  Ch 
Dom.  Textile  . . 
Dom.  Woollens 
Donnacona  .... 
Eastern  Steel  . 
Electrolux  .... 
Famous  Players 
Fanny  Farmer  . 
Fed.  Grain  “A” 

Fleet  . 

Ford  “A”  . 

Foundation  Co. 

Fraser  Cos . 

Gatineau  Pwr  . 
Gen.  Bakeries  . . 
Gen.  Steel  Wrs 

Goodyear  . 

Gt.  Lakes  Papr 
Gypsum,  Lime  . 
Hamilton  Bridge 
Harding  Carpet 
Howard  Smith  . 
Imperial  Oil  .. 
Imperial  Tob.  . . 
Indus.  Accept.  . 
John  Inglis  .... 
In.  Met.  In.  “A” 
Inti.  Nickel  .... 
In.  Paper  (new) 

Inti.  Pete  . 

Inti.  Power  .... 
Inti.  Utilities  .. 

Labatt  . 

Lake-of-the-Wd 
Lang  &  Sons  .. 
Laura  Secord  .. 
Lewis  Bros.  ... 
Loblaw  "A"  . . . 
do  “B” 

Lowney  . 

MacMillan  B  . . 
Maple  Leaf  Mill 
Massey-Harris  . 
McColl-Front.  . 
Mercury  Mills  . 
Milton  Brick  .. 
M.  &  O.  Paper  . 
R.  Mitchel  .... 
Molson,  “A"  . . 
do  “B" 


1950 

1949 

Jan. 

June 

Current 

Yield 

High 

Low 

Price 

% 

.  165 

149 

163% 

4.89 

24% 

22 

25 

6.00 

15 

14 

15 

6.66 

21% 

14% 

22% 

5.25 

44% 

33% 

43% 

5.97 

55 

42 

61 

4.92 

28% 

21 

29% 

4.79 

48 

36 

46 

4.89 

8% 

8 

9% 

40% 

36  Vi 

40 

5.66 

22  Vi 

13% 

20% 

9.57 

36 

24 

33% 

4.45 

27% 

23% 

28 

3.57 

12 

10% 

11% 

7.56 

11% 

11 

10% 

9.75 

18 

13  Vi 

18 

5.55 

6% 

5% 

5% 

. . . 

15% 

11% 

14% 

10.84 

16 

13% 

15 

6.66 

36% 

31% 

35 

6.72 

10% 

5% 

9% 

. . . 

1.75 

1.25 

1.15 

. . . 

26% 

20% 

28% 

10.47 

30% 

25% 

32 

5.94 

26% 

19 

25% 

7.77 

19 

16% 

18% 

6.49 

2% 

1.55 

2.85 

18% 

13% 

19 

5.26 

92 

90 

94 

4.25 

15% 

9% 

16% 

7.02 

19% 

14 

18% 

7.72 

13% 

8 

13% 

5.41 

11 

9% 

10% 

8.57 

38 

28 

37% 

5.37 

23  V4 

16% 

21% 

2.28 

14% 

13% 

13% 

5.00 

31 

21% 

34% 

5.80 

12 

7% 

10% 

3.91 

28% 

21 

26% 

7.54 

32% 

29 

30% 

6.61 

41 

43% 

42 

5.95 

10% 

7 

9% 

5.26 

48 

46 

48% 

4.95 

22% 

13% 

21% 

4.65 

20 

19 

19Vi 

5.13 

28  Vi 

22 

25 

6.40 

19% 

17 

18 

5.55 

17 

13 

16 

5.00 

11% 

12 

10% 

9.30 

32 

27 

31% 

3.97 

31% 

27% 

30% 

4.13 

16% 

13% 

15 

6.66 

8 

6 

9 

6.67 

10  Vi 

8% 

8% 

5.72 

25  Vi 

15  V4 

24% 

10.20 

16% 

10% 

14% 

3.54 

6 

6Vi 

5% 

10.20 

1.30 

1.00 

1.20 

•  •  • 

18% 

12% 

19% 

7.75 

22 

17% 

25 

8.00 

29 

35 

26% 

3.07 

26% 

.. 

26 

3.02 

Earn.  Apparent 
Per  Annual 
Share  DIv. 


1949 

June  Current 
Low  Price 


0.84  0.80 

1.20  1.00 
1.43  1.00 

1.59  1.20 

1.62  1.20 
191  1.40 

1.66  1.00 
1.92  1.40 


Moore  Corp.  ...  78 

Nat.  Brew .  37 

Nat.  Drug  &  Ch.  9 
Mt.  Loccomotive  22  V4 
Mtl.  Tramways.  45 
Nat.  Grocers  ..  12 >4 

N.  Hosiery,  "B”  23 
Nat.  Steel  Car  .  21 

Niagara  Wire  .  23 

Noranda  .  68% 

North  Star  Oil  .  10% 

Ogilvie  Flour  .  22 

Orange  Crush  .  6% 

Ottawa  Pwr.  . .  27 

Page  Hersey  ..  47% 

Powell  River  ..  44% 

Power  Corp.  . .  17% 

Pressed  Metals  .  13% 
Price  Bros.  ...  70% 

Prov.  Transport  13 
Que.  Power  ...  17  % 

Royalite  .  9.80 

Russel  Ind.  ...  19% 

St.  Lawr.  Corp.  15 
Shaw.  W.  &  P.’.  25% 

Sicks’  Brew.  . .  21% 

Silverwood,  "A”  10 
do  “B”  7% 

Simpsons,  “A”  .  30 

do  “B”  27% 

Southam  Co.  . .  21% 

So.  Can.  Power  20 
do  Pfd.  115 
Southmount  ...  .43 
Std.  Chemical  .  9% 

Std.  Paving  ...  14% 

do  Pfd.  29% 
Stedman  Bros.  .  17% 

Steel  Co.  of  C.  n  . . 
do  Pfd.  new  . . 

Tamblyn  .  31 

Transvision . 25 

Union  Gas  ....  16 

Unit.  Corp.  "B”  28% 
Unit.  Fuel  “B”.  22% 

Unit.  Steel  ....  7% 

Wabasso  .  15% 

Hiram  Walker  .  38% 

Westeel  .  51 

Weston  (Geo.)  .  26 

Win’peg  Elect.  .  37% 
York  Knit.  "B”.  2% 

Zellers  .  55% 

BANKS 

Can.  Nationale  .  20% 

Commerce .  26 

Dominion  .  27% 

Imperial  .  32 

Montreal  .  28% 

Nova  Scotia  ..  40% 

Royal  .  28 

Toronto  .  40 


20  20  >4 

23%  25% 
25%  26% 

28%  31% 
25  27% 

34%  40 
24%  27% 

35%  39% 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


Apparent  1951 

Annual  Jan 

Dlv.  Higt 

...  Acme  Glove  ...  9 

...  Amal.  Electric  .  9 

0.40  Andian  National  6 

1.00  Anglo-Nfld.  Dev.  16 
. . .  Argus  Cor.  War.  .20 
0.40  Auto  Electric  .  5^ 

0.80  Auto  Fabric  “A"  7' 

0.40  do  "B”  4 

...  Barcelona  Tract.  2 

1.00  Bates  &  Innes  . .  14 
7.00  Belding-Cort.  ..  164 
0.60  Belgium  Glove  .  8^ 

0.25  Bert.  St  Sons  ‘B’  6 

0.10  Bickle-Seagrave  2 
0.40  Biltmore  .  7 


Blue  Ribbon  ... 

13% 

9% 

13 

do  Part.  Pfd.  . 

52 

45 

51 

Blue  Top  Brew. 

25 

25 

20 

Bowes  Co.  "B” 

40 

26 

28% 

Brd.  St  Mill.  “A” 

.45 

.45 

.40 

Brand.-Hender. 

9% 

10 

9 

Branford  Cord.  . 

15 

9 

18% 

do  "A” 

, , 

. . 

15% 

do  *’B” 

. . 

. . 

7% 

Brantford  Roof  . 

16 

16 

16% 

Bright  (T.  G.)  . 

21 

18 

15 

0.80  B.  A.  Bank  Note  15 
...  B.C.  P.  St  Paper  90 
. . .  Burnett  . 1-60 

2.60  Bums  &  Co.  “A”  30% 

1.60  do  “B”  19% 

1.00  Butterfly  Hose  .  10% 

1.00  Caldwell  Linen  .  14 

1.00  do  2nd  pref.  16% 
0.10  Canada  Bread  ..  2% 

0.80  Can.  Crushed  St.  13% 
0.60  Can.  Floor.  “B"  12% 
0.80  Can.  Foils  “A”  12 

0.40  do  com.  6 

1.96  Can.  Frs  &  Fr  ‘A’  27 
3.00  do  ‘B’  40 

0.80  Can.  Iron  Fdrs.  21 

0.50  Can.  Machinery  7 


1949  Apparent  1950 

June  Current  Annual  Jan. 

Low  Price  Plv.  High 

8  11  0.25  Chatco  Steel  ..  14% 

6%  8%  0.75  Chateau-Gai  ...  9 

4%  6%  ...  Circle  Bar .  9 

16  15%  1.00  do  “A”  15 

.15  .15  4%d  Cinzano  “A”  ...1.25 

5%  6  ...  Claude  Neon  “A”  3 

6%  7  ...  do  "B”  .80 

4  3.75  . . .  Cochrane-Dunlop  10 

2  1.60  ...  Coghlin .  14% 

14%  14  0.50  Collingwood  Trm  9 

160  165  0.50  do  Pfd.  8% 

9  9%  0.50  Conduits  Nat.  .  8 

7%  5%  1.00  Cons.  Div.  Pfd.  .  .60 

..  1.90  ....  do  “A”  15% 

7%  6%  2.00  Cons.  Lithograph  25 

9%  13  0.65  Cons.  Press  “A”  6% 

45  51  .«.  do  “B”1.75 

25  20  0.60  Cons.  Tex.  Mills  13 

26  28%  1,50  Corrug.  Pp.  Box  21 

.45  .40  0.50  Craig  Bit  .  7% 

10  9  0.40  Crain  Ltd .  7% 

9  18%  2.00  Crown  Cork  ...  33 

. .  15%  5.00  Crown  Trust  . . .  117 

..  7%  4.00  Crown  Nest  Pass  50% 

16  16%  2.50  David  &  Fre  “A”  32 

18  15  0.50  do  “B”  12% 

13  14%  0.70  Davis  L’ther  “B"  8% 

75  81  2.00  de  Haviland  ...  17 

3  2.25  1.10  Disher  Steel  ...  12 

23%  29  10.50  Dom.  &  Anglo  .  120 

12%  17%  0.50  Dom.  Dairies  ..  7% 

9  13  ...  Dom.  Electro.  .  3.00 

13%  13  0.80  Dom.  Fabrics  . .  13 

16  16%  1.50  do  2nd  pfd.  30 

2%  2.50  1.00  Dom.  Malting  ..  20 

9%  13%  ...  Dom.  Scottish  .  5% 

12  11  4.00  Dom.  Sq.  Bldg.  .  69 

..  11%  ...  Donnell  &  Mudge  1.75 

..  6  1.00  Donohue  Bros.  .  15 

25%  26  1.20  Dryden  .  16% 

35  60  ...  East  Kootenay  .  2 

15  22  3.00  East’n  Theatres  25 

5%  5%  0.35  Easy  Washing  .  6% 


1949 
June  1 

Current 

Low 

Price 

8% 

13% 

7% 

8% 

7 

9 

14 

14% 

1.00 

.40 

.20 

2.00 

, , 

.50 

7 

11 

, . 

13% 

8 

8% 

8 

8% 

5 

6% 

15 

15 

.30 

.45 

26 

27 

6% 

5% 

3 

1.05 

10 

12% 

17 

23 

5% 

8% 

6 

7 

36% 

37 

114 

115% 

48 

51 

30 

32% 

8 

15 

8% 

8 

14 

25 

Apparent  1930 

Annual  Jan. 

Oiv.  High 

1.00  Hendershet  Pap.  10 
...  Hillcreat  Coll.  .  .20 
1.00  Hinde  &  Dauch  .  17 
0.60  Holden  Mfg.  “A”  7% 

0.20  do  “B”  5% 

...  Holt  Renfrew  ..  .. 

0.50  Homer  “A”  ...  8 

. . .  Hotel  de  La  Salle  14 
1.50  Hub.  Felt  “A”  .  18 

...  do  Com.  4 

1.50  Humberstn  Shoe  25% 

0.20  Hunt’s  “A” _  9 

0.20  do  “B”  9 

5.00  Hur.  &  Erie  Mtg.  121 
0.20  Hydro  Elect.  Sc.  3% 
1.10  Imperial  Varnish  17 
1.50  do  Pfd.  31% 

0.50  Ingersoll  Mach.  7% 
0.90  Inter-Chty  Bak.  .  14% 

3.00  Intercolon.  Coal  26 
. . .  Inti.  Bronze  Pdr.  5 
1.50  do  Pfd.  17% 

0.03  Inti.  Coal  &  Coke  .25 

...  Inti.  Paints _  6% 

1.20  do  Pfd.  25 

0.70  Invest.  Pound.  .  11 


1949 

June  Current 
Low  Price 

11  10 
.05 

15%  17% 
4%  7% 

4%  4.50 


15  14 

15%  .. 

3  5 

18  24 

6%  7% 

7%  7% 

110  124 

2%  3.75 

16  015% 
31%  31% 

7  7% 

15%  13% 
21  26 
4%  5 

15%  16% 

.22  .26%  j 

8%  10% 


Apparent 

Annual 

Dlv. 


1950  1949 

Jail.  June  Current 
High  Ix>w  Price 

3.00  Ont.  Steel  .  45  19  44 

0.80  Paton  Mfg .  20  19 

1.00  Paul  Service  ...  15  15  14 

3.00  Penmans  .  57  59%  56 

0.25  People  Credit  ..  5%  4%  5% 

2.25  Photo  Engravers  28  25%  27 

3.00  Pwr  Cor.  2nd  Pfd  54  51  52% 

0.50  Purity  Flour  .. .  8%  6%  6% 

0.40  Que.  Tel.  “A”  .  9%  8%  11% 

0.75  Quinte  Milk  "A”  10  8%  9% 

0.15  do  "B”  3%  3  3.10 

0.50  Rc^^ent  Knitting  25  25 

. . .  Reitmans  .  15  14  22 

X  Reliance  Grain  .  20  16  2.50 

0.60  Renfrew  Tex.  ‘A’  6%  5%  5»2 


59%  56 


5%  12% 

98%  120 
7  6% 

3  4.75 

9  12% 

21  29% 

25  20 

3%  5% 

53  64 

5  2.10 

15%  15% 

11%  20 
1.00  4.85 

23  22% 

21  6% 


25 

25 

22 

11 

8 

11% 

11% 

12% 

11% 

14 

14 

15% 

48 

29 

66% 

9% 

7% 

8% 

1.30  Renold-Cov.  "A”  18 
2.00  Riv’side  Silk  “A”  29 
1.00  do  “B”  15 

2.50  Robertson  (P.L.)  44 

0.50  Robinson  Cotton  10 
0.80  Robinson  Little  10 
...  Rolland  Paper  .  6 

1.00  St.  Lawr.  Flour  21 
0.70  Sangamo  .  12 


.8  20  15 

:9  28  23 

5  12%  5 
A  42  48 

0  9  9 

0  9  9  = 

6%  6%  8 
1  20  16 

2  10  12 


1.00  Lambert  (Alf)  .  9%  7%  8 

. . .  Langley’s  .  1.40  1.40  1.00 

1.00  Law’n  &  Jns  “A”  19%  18%  18 

...  do  “B”  10%  10%  10% 

...  Levy  Bros .  4%  5  5% 

...  Lind.say  15  13%  10 

4.00  Loews  Theatres  75  70 

1.00  London  Hosiery  6  5  5 

...  MacKinnon  Steel  9  7%  7 

2.75  MacLarent  P&P  37%  34  41 

1.00  Mailman  17  15%  17 

0.50  Maple  Lf  Gard.  15  13%  15 

0.80  Maritime  Tel.  .  18%  17%  18' 

0.50  Maxwell  Ltd.  .7  6%  6^ 


15%  17 

13%  15 

17%  18% 

6%  6% 


Can. 

Starch  ... 

10% 

6% 

12 

3.70 

Econ.  Inv.  Tr.  .  46  Vi 

40 

48 

1.00 

McBrine  . 

17% 

17%  17 

Cdn. 

Bakeries  . 

11% 

6 

9 

1.00 

Enamel  &  Heat.  17  Vi 

15 

19% 

0.40 

McCabe  Gr.  “B” 

7 

7 

7V 

Cdn.  Conv’t.  “A” 

10 

8 

8 

0.50 

Equitable  Life  .  11 

10% 

10% 

... 

Melchers  . 

4% 

5 

4.75 

do 

“B” 

9 

13 

8 

-  -  - 

Fairchild  . 1.75 

.80 

1.80 

0.60 

do  Pfd. 

11 

11 

11 

<3dn. 

Cottons  . . 

46 

46 

46 

0.80 

Fibre  Products  .  8% 

8% 

8% 

0.10 

Mica  Co . 

1.05 

.65 

1.00 

0.70  Sarnia  Bridge  .  7%  6  7% 

1.18  Scythes  .  16  15%  15 

1.25  Sherwin-Wm.  .  22%  16%  22% 

1.40  Silknlt  .  16  14%  16 

1.20  Simon  &  Sons  ..  18%  19%  18% 

1.80  Slater  Co .  36  25%  38 

...  Std.  Clay .  16  13  16 

0.40  Std.  Radio  “A”  .  5%  3  5% 

0.40  Stan.  Brock  "B”  5%  4%  5% 

...  Sterling  Coal  ..  10%  9%  10% 

1.50  Stowell  Screw  ‘A’  17%  17  17 

do  ’B’  5  3 

1.40  Stuart  Oil  Pfd.  .  16  20%  16 

1.50  Supertest  Pete.  .  46%  42  55% 

0.55  Taylor  Pearson  .  6%  4%  7% 

...  ’Theatre  Prop.  .  6  2%  4.00 

1.00  Thrift  Stores  .  14%  14%  11% 

0.50  Tip  Top  Can.  ‘A’  9%  9  9% 

0.60  Tip  Top  Tailors  .  17  18%  18 

0.40  Tooke  Bros.  ...  6  4%  5 

0.60  Toronto  Elevat.  10%  9%  10 

7.00  Toronto  Gen.  Tr.  170  161  170 

0.75  Toronto  Iron  ...  12  9  11 


3 

20%  16 


6  2%  4.00 

14%  14%  11% 


18%  18 
4%  5 


2.00  Cdn.  Fbs.-Morse  40 
12.00  Cdn.  Gen.  Elect.  250 
3.00  Cdn.  Gen.  Secur.  50 
. . .  Cdn.  Ice  Machine  5% 
0.80  do  “A"  12% 

4.50  <3dn.  Ing.*Rand  .  71% 

. . .  Cdn.  Int.  Inv.  Tr.  8 

. . .  Cdn.  Light  &  Pr.  . . 

. . .  Cdn.  Pr  &  Pap  In  1.50 

1.50  Cdn.  Silk  Prod.  24 

1.50  Cdn.  Tire  .  31% 

1.00,  Cdn.  Wallpr  “A”  12% 
1.00  do  “B”  12% 

1.50  C3dn.  Wirebd  "A”  26% 
0.60  Cardy  Corp.  “A"  14 
0.80  Cassidys  .......  12% 

1.50  Catelli  .  40 

pass -so  Celtic  Knitting  .  8% 

larly  7.  Cent.  Can.  Loan  202 

In  sp  Chart.  Trust  ...  29 

lar  prer  — 
and  “f, 

Bomba’ 

ternal  Call 

i  Price 

,*^'^..50  25  Abitibi  2nd  ... 

5.00  105  Acadia-Alt.  . 

1.00  26%  Aluminum  . . . 

2.25  54  Anglo-Cdn.  Tel. 

4.50  105  ♦Argus  Corp.  . 
0.60  NC  •Ashdn  Hd.  "A” 

5.50  103  Ault  &  Wiborg 

0.50  NC  Auto  Elect.  ‘A’ 

7.00  NC  Belding-Cort.  . 

1.00  21  Belgium  Glove 

1.00  NC  ♦Bert  (Jhn)  ‘A’ 


226  260 
37%  39% 

5  2.60 

12%  7% 

69  71% 

3%  7% 

1.00  1.60 
19%  23% 
27%  33 
15  13 

15  13% 

23%  26 

7%  14% 

11  13% 

30  42 

6  9 
201  201 

27%  30 


...  Fittings  Ltd.  ..  7% 

. . .  Flash  Fasteners  1.50 
. . .  Fleury  Bissell  .  1.25 

2.00  Ford  “B” .  31 

. . .  For.  Pwr.  Secur.  5 
...  do  Pfd.  20% 

0.75  Frelman  .  9 

1.00  Gen.  Prod.  "A”  31 

1.00  do  “B”  30 

1.00  Gd.  Mackay  “B”  18 
0.60  Grand  &  Toy  ..  16% 

1.25  Great  West  Coal  25% 
0.60  Great  West  Felt  6% 
...  Gr.  West  Sadd.  10% 
0.25  Greening  Wire  .  4% 

4.80  Hahn  Brass  ...  20 

5.70  do  Pfd.  25% 

1.00  Hamilton  Cotton  14% 

0.50  Hartz  “A” .  9% 

1.00  Hayes  Steel  ...  28% 


7%  7% 

. .  1.00 

5  1.10 

25  30 


6%  10 
17%  30 
17%  30 
20%  17% 

16  16. 
16%  22 

7  5% 

8  11% 

4  4.25 

10%  17 

20  22% 
13%  14 

9%  9% 

20  30% 


1.00  Midland  &  Pac.  16% 
4.00  Mitchel  (J  S)  .  100 
1.50  Modern  Contain.  16% 
...  Modem  Tool  ...  3% 

1.00  Monarch  Knit  . .  10% 

1.00  Monarch  Mtge  .  11 

. . .  Htl.  Is.  Pwr.  ...  .20 
1.50  Mtl.  Refriger.  ..  35 
2.00  Mtl.  Telegraph  .  50% 

. . .  Morrison  Brass  3 
0.60  Mt.  Royal  Rice  .  9% 

0.80  Murphy  Paint  .  23 

2.40  Nat.  Swr  P.  “A”  42 

1.00  Nat.  Trust .  29 

1.00  Nfld.  L.  &  Pwr.  18% 
1.00  N.S.  L.  &  Pwr.  .  20% 

. . .  Nuclear  Ent.  . .  11 

. . .  Obsco  Ltd . 1.50 

1.00  do  Pfd.  8% 

5.00  Ont.  Loan  ....  130 


16Vi 

16% 

15  Vi 

0.75 

do  “A” 

100 

100 

100 

5.25 

Toronto  Mtge.  . 

16% 

14 

18% 

1.50 

Traders.  Fin,  ‘A’ 

3% 

4 

3.85 

1.50 

do  ‘B’ 

lOVi 

11  Vi 

9% 

. . . 

Twin  City  .... 

11 

6 

12% 

1.75 

United  Am.  “A” 

.20 

.15 

1.75 

do  “B” 

35 

30 

35 

1.00 

United  Distill.  . 

50%  50% 

2%  2.75 
8%  11 
20%  22% 
30  41% 

27  28 

15%  19% 

18  20% 
10  11% 
.50  .60 

12  7% 


. . .  United  Securit.  .  19%  12  28 

1.00  Viau  .  30  26  21% 

0.80  Viceroy  Mfg.  ...  12%  10%  14 

0.40  Wateroue .  6  8%  5% 

...  West  Can.  Br .  15 

. . .  Western  Grain  .  1.00  1.00  .95 

. . .  Western  Grocers  31  22%  32 

1.00  Wilsll  .  19  18  17% 


0.70  Wilson  (J.C.) 
...  Windso:-  Hotel 
1.00  Woods  Mfg.  . . 
1.60  Wool  Combing 


19  18 

11%  11 
15%  13 

30  27 

15%  18 


STRAIGHT  PREFERRED  STOCKS 


2.50 


1.75 

1.00 


NC 

Biltmore  "A”  . 

15% 

NC 

Bowes  “A”  . . . 

9% 

26% 

Brantford  Crd. 

26.65 

1  26% 

♦B.A.  Oil . 

26  Vi 

105 

B.C.  Elect.  . . . 

100% 

103 

do  . 

90% 

NC 

♦B.C.  Pack.  ’A’ 

11 

105 

B.C.  P.  *  P.  . 

137 

102  Vi 

♦Brown  Co.  . . . 

99% 

NC 

Caldwell  1st  . 

30 

103 

Canada  Bd.  Ist 

NC 

Canada  Cem.  . 

29% 

NC 

Can.  Iron  Fdrs. 

15 

103 

Can.  Safeway  . 

99 

NC 

Can.  Starch  . . 

103 

52% 

Can.  S.S.  Lines 

391/2 

27 

C  n.  Varnish  . 

20% 

NC 

♦Can.  Wire  "A” 

82 

105 

Cdn.  Bronze  . 

104 

NC 

♦Cn.  Cr  &  Fy  ‘A’ 

14% 

40 

Cdn.  Celanese  * 

39  V. 

26 

do  . 

•23% 

NC 

Cdn.  Cottons  . 

•26% 

NC 

Ckln.  Fr.-Morae 

132  Va 

103 

♦Cdn.  Food  Prd. 

68 

Dlv. 

Call 

Current 

Yield 

Dlv. 

Call 

Current 

Yield 

Rate 

Price 

Price 

% 

Hate 

Price 

Price 

% 

1.00 

NC 

*  do  “A” 

12 

8.33 

6.50a  108 

Federal  Grain 

120 

6.42  S 

7.00 

NC 

Cdn.  Industries 

178 

3.84 

0.50  10.20 

Fibre  Products 

8% 

6.06  C 

5.00a 

105 

Cdn.  Inti  Inv. 

95 

5.26 

0.60 

NC 

•Fitgs  Ltd.  ‘A’ 

12  Vi 

4.80  5 

8.00 

NC 

Cdn.  Oils  .... 

152 

5.26 

1.00 

20 

Fleury  Bissell 

8% 

11.76  t 

5.00 

105 

do  . 

102 

4.90 

4.75 

102e 

Fraser  Coe,  . . 

99 

4.80  5 

4.00 

103 

do  . 

86 

4.65 

4.50 

105 

Freiman  . 

89 

5.06  6 

52  Va 

CJdn.  P&P  Inv. 

10 

4.00 

102e 

Gar  Co.  of  Can. 

93 

4.30  0 

5.00 

104 

Cdn.  Utilities  . 

102  Vi 

4.89 

5.50 

110 

Gatineau  Pwr, 

110% 

4.97  1 

7.00 

NC 

Cassidy’s  .... 

115 

6.09 

5.00 

110 

do  . 

108 

4.63  0 

0.50 

11 

Chatco  Steel  . 

7% 

6.66 

5.00 

100 

General  Prod. 

100 

5.00  4 

5%% 

21s 

Cinzano  . 

•  . 

5.00 

105 

Gen.  Stl  Wares 

105% 

4.75  f 

175 

Claude  Neon  . 

33 

.  •  . 

2.00 

53% 

Goodyear  .... 

.52% 

3.81  ^ 

1  0.80 

NC 

♦Coch.-Dun.  ‘A’ 

14% 

5.43 

0.50 

NC 

Grdn.  Mckv  ‘A’ 

10% 

4.82  ♦ 

1  1.20 

26% 

do  Pfd. 

25 

4.80 

1.00 

NC 

•Grafton  “A”  . 

19 

5.26  1 

6% 

♦Commerc.  Ale 

4.15 

2.50 

52% 

Gt.  L.  Ppr.  ‘A’ 

43 

5.82  I 

1.00 

22 

Cons.  Textile  . 

18% 

5.33 

0.50 

NC 

♦Gt.  West  Felt  . 

5% 

8.51  \ 

5.00 

105 

Corrug.  Paper 

98% 

5.07 

5.00 

105 

Hend’.shot  Ppr 

70 

7.14  } 

0.50 

10% 

Craig  Bit  .... 

9% 

6.41 

NC 

Holt  Renfrew  . 

1.50 

NC 

•Davis  Lthr  ‘A’ 

21 

7.14 

2.00 

52  Vi 

Howard  Smith 

49% 

4.05  1 " 

1.50 

25 

Disher  Stl  "A” 

20 

7.50 

0.292 

NC 

Imn.  Tob.  67r  • 

7% 

4.03  J 

5.00 

110 

Dom.  &  Anglo 

96% 

5.19 

1.00 

2578 

do  . 

26 

3.84  1  = 

1.50a 

27  Vi 

Dom.  Coal  . . . 

21% 

6.98 

5.00 

105 

Ind.  Accept.  . 

101 

4.95  jo 

1.75 

37% 

Dom.  Dairies  . 

20% 

8.54 

4.25 

104 

do  . 

86 

4.95 

3.00 

52% 

Dom.  Fab.  Ist 

1.25 

27  Vi 

•  do  . 

34% 

3.63  7 

1  1.40 

NC 

Dom.  Glass  . . 

35% 

3.9.5 

1.60 

do  . 

34% 

4.fi4  Y 

1  5.00 

105 

Dom.  Malting 

10214 

4.89 

8.00 

NC 

Intercol.  Coal  . 

112 

7.14  5 

j  2.50a 

.52% 

Dom.  Scottish 

44 

5.68 

4.50 

103 

Inti.  Metal  Ind. 

102 

4.41  1 

1.00 

25 

Dom.  Tar  .... 

22 

4..55 

J.OO 

107f 

Inti.  MH’irg  .. 

103 

3.88  !  6 

7.00 

NC 

Dom.  Textile  . 

173 

4.04 

7.00 

120 

Inti.  Nickel  . . 

146% 

4.79  ;  6 

4.50 

105 

•Donnacona 

95 

4.74 

4.00 

115 

Jntl.  Paper  . . . 

115 

3.47  4 

1.00 

NC 

•Dnl  &  Mdg  ‘A’ 

7% 

13.33 

3.00 

52  Vi 

♦Invest.  Found. 

50 

6,00  1  3 

1  ..  . 

105 

Fa.st  Kootenay 

65 

7.00 

NC 

Jamaica  P.  Sv. 

101% 

6  90  1  1 

1.00 

NC 

Eddv  Ppr  ’A’ 

16  Vi 

6.06 

7.00 

NC 

Lake-of-the-Wd 

1.55 

4.52  1 1 

1.00 

NC 

Emp.  Brass  ‘A’ 

20% 

4.82 

1.00 

110 

♦Langley’s  Ltd. 

50 

2.00  ;  2 

1.00 

22% 

Esmond  Mills 

16% 

5.98 

1.50a 

25  Vi 

Legare  . 

20 

7.50  j  1 

1.04 

26 

Estabrooka  . . 

19% 

5.27 

6.50b  110 

Lindsay  . 

110 

5.91 ‘4 

1.00  NC 

4.50  103 

1.50  30 


Lond.  Cdn.  Inv. 
♦Lond.  Hos.  ’A’ 
MacKinnon  StI 
•McMl.  Ex.  ‘A’ 

Mailman  . 

Manitoba  Sug. 
Maritime  Tel.  . 
♦Massey  Harris. 
•McCabe  G.  "A” 
McColl-Front. 
♦Mod.  Cent.  “A" 
Monarch  Knit.. 
Mont.  Refrig.  . 
•Moore  Crp.  ‘A’ 
♦  do  “B” 

do  Pfd. 

Morgan  (H.)  . 
Nat.  Brew.  . . . 
♦Nat.  Drug.  . . . 
Nat.  Grocers  . 
♦Nat.  Hos.  “A” 
Neilson  (Wm.) 
North  Star  Oil 
N.S.  L.  &  Pr.  . 
Ogilvie  Flour  . 
Ont.  Steel  Pro. 
Ottawa  Power 
Paton  Mfg.  . . . 

Penmans  . 

Power  Cp.  1st 
Price  Bros.  . . 
Purity  Flour  . 
Regent  Knit.  . 
Reitmans  .... 
•Robertson  P.L. 
♦Rob.  Little  ‘A’ 
Rolland  Paper  . 
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PROViNCIAL  AND 
MUNICIPAL  BONDS 

Alberto,  Sli,  1973  .  100.00  10 

Alberta,  JVii,  (N.Y.)  .  110.00 

UritUh  Culuinblo.  6.  1953  lou.oo  111 
Urit.  Culiiinbiu.  4%.  1957  123.00 
llritisli  t5iluilibla,  3,  1900  99.25  10 

Itrltish  Coliimblu,  .1,  1909  98.25  9! 

Manitoba,  2%,  1906  .  .  01.50  9t 

Muiiitoba,  3,  1905  98.75  101 

.Miinltolm,  3,  1907  .  99.00  101 

.\rw  Uiuiiiiwlck.  4Vii.  1901  121.00 

.\cw  Itrunswlck,  .1',,.  1957  99,00  101 

New  Urunswick,  3,  1959  .  95.50  9i 

Sew  liruiiswirk,  3‘A,  1900  97.00  99 

New  Hruiniwlck.  2%.  1903  91.00  9: 

New  Itruiuiwiek.  4.  1903  lot. no  10. 
New  liiuiiawirk.  3.  1904  92.00  91 

New  Urunswick,  2')i,  1906  89.50  91 

NeJV  Urunswick,  3Vi.  1905  98.50  9; 

Sew  Urunswick,  3,  1908  .  92.00  01 

Nova  Scutla.  3.  1050  ..  100.00  107 

Nova  Sccitla.  3'4.  1956  .  101  00 

Nova  .Scutla.  3,  19.58  ...  100.00  107 

Nuva  Scotia,  3'/«,  1902  ..  101.50  107 

Nova  Scotia,  314,  190.5  .  101.50  107 

Nova  Scotia.  2%.  1006  .  9.5.00  97 

Nova  Scotia,  3,  1967  ...  99.00  10(i 

Ontario,  3,  1955  .  101.90  107 

Onla'Io.  454,  1900  .  127.00 

Ontario,  *2'%.  1900  .  95.00  97 

Ontario.  .3,  1970  .  99.75  10(1 

Ont.  Hydro  Elec..  3,  1907  100.00  lUl 
Ont.  Hydro  Elec.,  3,  1009  99.75  10(1 

Ont.  H.vdru  Elec.,  234  ’(»  90.00  90 

Ont.  Hydro  Elect.,  3.  1970  99.25  1011 

I'r.  Edward  U..  3.  19.58  99.00  101 

Pr.  Edward  Is..  25',.  1901  90.01)  O.V 

Pr.  Edward  Is..  3*4.  1901  loo 50  102 
Pr.  Edward  Is.,  3.  1903  .  99.25  10(1 

Uuebec.  4V4.  1958  .  1(I8..50  11(1 

ynebec,  3.  19.59  .  100.7,5  101 

(Jucbec,  3.  1902  .  100.50  101 

Ouebec,  3,  1901  .  lOil.Oll  lot 

Oiicbcc,  .3,  190.5  .  10II..50  101 

(.).M.C.,  25',,  1900  .  98.00  99 

(.I.M.C.,  25i,  1901  .  90.00  97 

(J.M.C.,  .3.  1900  .  99.75  101 

(.).M.i;.,  3,  19i;.5  .  9'l..50  1011 

Q.M.C.,  3(7,  1900  .  102.00  107 

U.M.C.,  314.  1901  10I..50  103 

^^,ls'^atcllrw'an,  4,  1900  ..  100..5()  102 

Saskatchewan,  .5,  19.58  ..  108.00 

Saskatchewan,  SVi,  1902  .  95.00 

Saskatchewan,  3,  1903  9.5. .50  90 

Saskatchewan.  35',,  i;i0,>  .  10I.no  10,5 
Saskatchewan,  3%,  1908  .  99.50  101 

Hl'NIClPAL 

Charlottetown.  3'4.  1009  98.00  101 

Ilallfas.  3.  1965  .  9.5..5fl  98 

Hull,  3%.  I9(i3  .  97.00  99 

I.evis,  .5.  1954  ..  103.00  (08 

Moncton.  3'.(i.  1900  .  98.50  lOI 

.Montreal.  3.  1900  .  97.,50  99 

Montreal.  3.  1901  .  90  00  98 

Montreal,  3.  190.8  .  9.5.00  97 

Montreal,  3,  1970  .  91.00  90 

'  Montreal.  3.  1971  .  95.1 0  95 

Ottawa.  3>4.  1968  .  101.00  10,5 

I  Uuelicc.  S'A,  1904  9.8.50  101 

'  St.  llonifucc,  3.  3'(.,  4,  >77  xn.im  nc 
.St.  Jolin.  4H.  1971  ...  122  00 

Three  Hivers.  3H.  1903  .  98..50  Ifll 

Vancouver.  5,  1905  108.,50  117 

Wcsiniounf,  4,  1954  ....  101.75  101 

Windsor.  .5>4,  1975  ....  80  50  97 

Wiiinipcj?,  4',i,  1900  ....  121..5U 


CORPORATION  BONDS 


.\Igoma  Cent.  H.  R.,  .5,  ’59  95)^  96 

.■\valon,  3Vi.  1900  .  97 

Bell  Telephone,  3,  1977  ...  98%  1U0>. 
Bell  Telephone.  317.  1973  .  lUl  ■,  1035 

U.C.  Elect! ic,  3'.4.  1907  ...  90  98 

B.C.  Electric,  3';i.  1908  ..  101 'i  10:i»7 

U.C,  Electric,  35i,  PJ(i;»  ,,  101  >4  103V, 

U.C.  Telephone.  1,  1902  101 'j  ... 

Calgary  i’owcr,  3V,,  1972  .  9S%  ... 

Canaila  Electric.  3’4.  1967  95  *  ... 

E.  KooteiiJiy  Pwr.,  3),.  1907  92 
Foreign  Power  Sec.,  0.  ’.5 1  40 
Ciutineau  Power,  3'.',.  1970  101%  ... 

(Jreal  Lakes  Pwr.,  3%,  ’09  !)9  101 

Int.  Hydro  Eli'ct.,  0,  1914  OO*^  ).8V 

lilt.  Pipe,  4,  1970  .  205  27,5 

Low.  St.  Law.  IT.,  Ji;,.  ’.5,8  95  100 

Maritinir  Electric.  4%.  ’50  loO'A 
Mexicali  I..  I’ower,  .5,  ’50  70'.i  78>' 

Mexican  Electiic,  5,  1950  70%  78; 

Mt.  Island  Power,  .59,.  ’57  11.8 
.MacLaien  Que.,  3,  1909  9(i'2  9S'< 

Mont.  Tram.,  3,  19.53  _  9SV'j  lOOV 

.Mont.  Trnin.,  4%.  19.55  ..  90% 

.Mont.  Tram.,  se'e,  19.55  ...  98  100 

Nat  I..  A  P.  t'l,  1901  lOO'i 
Nfld.  L.  H.  &  P.,  3%.  ’50  90% 

Ntid.  L.  H.  *  P..  5.  1950  too 
North.  Que.  Power,  t'.o,  ’07  99  101 

Power  (.orp..  3’',,  1907"  ...  97 

(Jucbec  Power.  3’s,  1962  ..  98%  IOOIj 

Sliawlolgan.  3.  1901  9!M4  toi'i 

Shawinigan,  3V.,  1970  ....  102;4  lOt'. 
Shawinigan.  3,  1971  ...  0.8  100 

Sliawiiiigan.  3%.  1973  ..  102  104 

St.  Maurice  Pwr..  314,  1970  100  102 

Hulled  See..  3.  1952  99%  101 

Winnipeg  Elect..  3%.  1971  102  104 

INDUSTRIAL  — 

Abillbl  P.  &  P..  315,  1907  102  101 

Aeadia-.-MI.  Sugar,  38',.  ’05  101 
Alnmiiiliiin  So..  3;(..  1974  102% 

.Anglo-Can.  Oil,  4,  1909  .  .  lO.'I'-i  10.511 
Uowater  P.  A  I’.,  3'.;,  I9('8  90<j 
Iliand.  Ilenderson,  4,  1901  93  9(1 

U.C.  Forest  Piod..  -I.  1900  93  95 

U.C  P.  A  P.,  3%,  1907  ..  90%  ... 

Burns  A  Co.,  4,  1905  .  98%  lOOL' 

Brown  A  Co.  5.  1959  .  ton  jii2 

Can.  Breweries,  .5%..  1907  .  95  97 

Can.  Breweiies.  I,  I'MOj  ...  95  101 

Can.  Canner,  3''!,  1907  _  102%  101% 

Can.  Celanese.  .3.  1902  ..  98% 

Canadian  OIL  3%.  1902  ..  99  161 

Con.  Oil.  3%.  1904  .  10(1  102 

Can.  P.  A  P.  Inv.  5,  19.53  118 

Col.  Cellulose.  5.  1908  .  102  104 

Cockshnit  Plow.,  4’i.  1965  101%  lOltL, 
Cons  Paper  .Sit..  1007  ..  101%  103% 

Dominion  Coal,  4V.5  1952  .  101 
Dryden  Paper.  4.  1901  100*4 

E.  H.  Eddy.  3%,  lOCfl  _  100  102 

E.  B.  Eddy  4.  1900  I02  104 

Federal  Grain,  I,  1906  ....  100  102 

Imperial  OH,  .3.  1909  .  !’8  K'O 

llid.  Accept.,  4,  1909  .  99  101 

I..  St.  John  P.  A  I’.,  5.  ’01  I0|i{,  1031; 

McCoII-I'rontenac  Oil,  3,  ’71  95'. j  97',^ 

Maple  Leaf.  35',,  1903  ...  97'5  99'.' 

Massey-Harris.  .3.  1900  ..  90'5  98'-'. 

Messev-Hareis.  4";  1905  102'?.  101',', 

N.S.  Steel  A  Coal.  3'(j.  1903  95  *  101  ' 

Ogilvie.  4,  1907  ....  9"'4  .. 

Paton  Mfg.  3%.  1906  ....  I00'.4  ... 

Penmans  Ltd..  3;',.  1900  .  100 
Price  Bros..  3'4,  1900  .  101  1.4  10.3% 

Bolland  Paper.  4’s.  1905  97  101 

IVov.  Transport.  4.  1902  100 

SImnson’s  Ltd..  HU  1900  I0i%  tmi< 

Trailer  Fin.,  4,  1905  .  105'5  10,5',5 

Unit.  Amiisemenl.  4.  1905  9'"? 

Steol  Co.  Can..  25',,  1907  90'.'.  9S'<. 

Unit.  Grain  Grow..  4.  190.3  tOO'*  ..  ' 

Wabasso  Colton  4'4,  19.51  101  >4 
Western  Can.  Brew.,  4.  ’07  OS'i  100'.'. 
Western  Grains.  5.  1909  85  83 

MUTUAL  FUNDS 

(Compiled  by  A.  H.  KIDDER  A  CO.) 

Bid  Asked 

X  Affil.  Funds  Inc.,  Com.  4..5S  4.74 

X  .\niei'.  Busii’ess  Shares  .  3,00  4.28 

X  Boston  Fund  Inc .  21.78  23.55 

X  Bullock  Fund  Ltd .  19.85  21.70 


CANADIAN  ACTIVE 
BOND  PRICES 

DOMINION  GOVERNMENT  BONDS 
fnt. 


Melaritjr 

Bid 

Aitkcd 

.Vov. 

1 

1951 

99.50 

IUU.25 

Nov. 

1 

w:,2 

99.25 

99.75 

June 

15 

5U-5I 

lot 

101% 

Feb. 

1 

SI -.12 

102% 

10.1'Z 

Mar. 

1 

52-51 

l(i2% 

lo.i'/4 

Jane 

1 

50-55 

I  no 

1000, 

Nov. 

1 

5;i-.'.5 

net 

io:t% 

102’/, 

Mar. 

1 

1957 

102 ',4 

June 

1 

55-58 

102 

I02’<, 

Jan. 

1 

5(1-59 

102% 

10.1', i 

June 

1 

57-00 

i(i2<i4 

103% 

Nov.  I 
Perpetual 

1950 

119 'Z 

101  vl 

1 00 '4 
102  Vi 

Fel). 

1 

1902 

102'4 

103 

Apr. 

1 

190.1 

102',!, 

102’'» 

June 

1 

50-06 

io:i'4 

104'/, 

Sept. 

1 

61-66 

102U 

103 

UNLISTED  SECURITIES 

(Supplied  by  Klppca  A  Co.  Iae.> 
Bid  Auboi 

Acadia  Apts..  Com .  18.5U 


Hi'inloii  I’eler,  Carpet  .. 


Cun.  Life  . 

(.an.  .Motor  Lamp  .. 
)  Cun.  Slurch,  Com.  ,, 

Cun.  liKlemnlly  _ 

Can.  Fire  insurance 


A.  W.  Cha.se  Units  .. 
City  Gas  A  E.,  Com. 
Colonial  Steamships  .. 
Conimereial  F'inance  ■ 
Coniniercial  Lile  .  ... 


RAILWAY  and  NAVIGATION  BONDS  (ioiifederation  Ufe 


Rati  l^rTty  Bid  Asked  }i"oksvilVe“\:o.t‘^^^^ 

Can.  Steamships  .  3%  1957  98  101  (iooksvillc  Co.’,  ”'u’*  . . 

Can.  Steamships  ,  4  1908  98'%  101%  Crow'i  Life 

C.p.R .  3%  1951  llil  Cuban  (.aiiadlan  Sugar 

C.P.H.  .  .  4  Perp.  \\2\t,  115  Delioit  Inter.  Bridge  . 

C.N.H.  (D.G.)  ..  4'A  1951  114%  ..  l>om.  of  Can.  Gen.  Ins. 

C.N.R.  (DG.)  ..  4J>4  1955  124  ...  I'o'er  Induslries  . 

C.N.H.  (D.G.)  ..  3  1959  lUl'A  102%  Dunlop  Tire,  Pref . 

C.N.H.  (DG.»  3  19.56  1(11%  l()2'i,  I  l.aslcin  Bakeries  . 

C.N.H.  (D.(i.)  .  2%  1909  991,  KiO'i  '  Lasterii  Trust  . 

C.N.H.  (D.G.I  ..  2's  1971  99  100  |  Empire  Life.  2j'T:,  Pd.  . 

^  _  Kssf’X  Piu’korSs  tom.  . . . 

THE  WINNIPEG  i  lUreisio^ur^V 

'***  I  h  deial  Foundry.  Com. 

STOCK  EXCHANGE  . 

ByawnMIVWB  (;,„|eiich  Elevator  . 

QUOTATIONS  AND  TRANSACTIONS  I '•'■'•nt  West  Life  . . 

FOB  WEEK  ENDING  MARCH  15,  IS50  (■"iii.antee  j-o-  <>'  -V.W 
i  I  (luardian  Beally.  Pref. 

CMJSE  !  Halifax  Insurance  . 


Can.  Steamships 
Can.  Steamships 

C.P.R . 

C.P.H.  .  . 

C.N.H.  (D.i;.)  . 

C.N.H.  (DG.)  . 

C.N.H.  (D.G.)  . 

C.N.H.  (DG.)  . 

C.N.H.  (D.G.) 
C.N.H.  (D.G.)  . 


4  Perp.  1I2<.4  115 
4'^  1951  114%  .. 

4';4  1955  124  ... 

3  1959  lUl'A  102% 

3  19.50  1(11%  inObj 

254  P.lCi)  991,  KiO'i 
2's  1971  99  100 


THE  WINNIPEG 
STOCK  EXCHANGE 


Bid 

Aebed 

18.50 

,  10.00 

10.75 

22.00 

23.00 

89.00 

92.00 

17.UU 

18.00 

95.00 

75.00 

60.00 

510.00 

545.00 

12.UU 

13.00 

11.00 

27.00 

I'.I.IIO 

21.00 

61.00 

18.50 

tV.25 

20.00 

18.00 

5(.U0 

54.00 

2.50 

125.(l(') 

135.00 

17.00 

10.75 

. .  •• 

200.00 

14.00 

ILOO 

45.00 

11.25 

12.25 

5.25 

6.00 

350.00 

5.00 

'6.00 

10.50 

18.00 

210.0(1 

240.00 

9.25 

10.25 

2.5.00 

26.00 

2.00 

4.00 

21.50 

23.00 

17..50 

19  00 

2.00 

4.00 

.3.1.00 

36.00 

104.00 

, , 

io 

31.0(1 

15.25 

16.25 

460.00 

475.00 

385.00 

51.00 

Industrials  — 

I  Anglo-Canadian  oils  Ltd.  . 
.Ashdown  Hardware,  “.V”  . 
Beaver  lainiber,  .... 

Beaver  l.unibrr,  Cann . 

Beaver  Lumlier,  Pfd.  ... 
Cdn.  I'lre  ins..  J«I(I  P.V,  . 
,  Can.  Indemnity  110  P.V. 

!  Central  Nor.  .Airways,  “B” 
tgi  Cumpugnic  Ponelere  de 

.Maiiituha  . 

Corrugated  Paper  Box 


CMJSE  !  Halifax  Insurance  ... 

Bid  Asked  j  Homewood  . 

;  H.vlunil  Dairy.  Pref. 
f,  ]2  '  Imperial  Life 

1 1  .9  1175  Ing'am  A  Bell,  Pref. 

ISJa  loiOi)  ,  l  an'l'lon  Loan  . 

11  ail  I  l.ohlaws  Ine . 

2.8  (10  i  MeCarlhy  Mill,  “A”  . 

20.([(l  22.00  McCarthy  .Mill,  “B”  . 
3J  00  I  .Mnnufuctiircrs  Life  . 

2  .Ml^llnnd  l»rop . 


Moiinrch  Life  . 

M.)ntrr;»I  C.  Sc  I).  Hank  .  42.00 

Morrow  Screw,  Com .  21.00 

.Morrow  Screw  Pfd.  ..  .  UT.oO 


Federal  Gialn,  I’irl . 

120.(1(1 

Federal  Grain,  Coin..  “.5” 

ik.'d 

10.00 

Fisher  «!t  JUirpe,  “A**  .... 

11.00 

I'isher  &  Biirpe,  “B”  _ 

4.(M) 

(leiieral  Discounts  . . 

7..'>a 

(Ireat  West  ('.ont  . 

21.2,5 

(treat  West  Life  Assce  ... 

4tO.(WI 

Lirrat  West  Sadiftery,  Loin. 

11.50 

Monarch  Life.  -lOV#  Paid  . 

LiLIII) 

14.5.00 

N’or.  Gail.  MIge,  I'nits  ... 

19.00 

Norlhern  Tric-l . 

N'orlh  .Star  Oil.  Pfd . 

5.87 

6.00 

North  Star  Dll,  Lorn . 

10.37 

ih’Iifinci*  (iraiii,  LiUii . 

T  1 

Shea’s  Hrewery,  ..  .. 

ir).7."» 

Sovereign  Life,  23^'o  Paid 

s'O.OO 

lYnders*  Riiildinix  Ass.,  n. 

19.02 

21 .0(1 

Unit.  Grain  Growers,  “.A” 

18.50 

18.75 

Western  Brewery  . 

30  00 

Western  Grain,  Pfd . 

2'l..50 

25.00 

Western  (train,  Lorn . 

.Oa 

Western  (Vr(H*ers,  ('lass  ‘A* 

:n.(io 

Western  (irf^ers,  Lem.  ... 

30.(W» 

.50.50 

Western  Groeers,  PId . 

.32.00 

Westeel  Products  . 

52..50 

Willson  Stationery,  Pfd.  ,. 

h7..'’)«» 

Willson  S’ationerv,  Loni.  . 

Ii'.”5 

12.00 

Win'peg  FJerlrlc.  Pfd. 

00.7.7 

Winnipeg  Electric,  Coni.  . 

31.5(1 

35.00 

Mines  and  Oils  — 

■terens  River  . . . 

Briire  Cons . 

.00^; 

.05 

L.  Sc  K.  Lorp.  . . 

7.20 

7.40 

Central  Man . 

.05V4 

.07 

t.ons  (aoldfietds  . 

Cryderman  G.  M . 

.01 

.01', 

Dickstone  Copper  . 

.01 '.5 

.02 

I'liii  Finn  G . 

.01 

.02 

Forty-Four  . 

-7*. 

.97 

(iold  Luke  . . 

.(U 

.02 

Great  Falls  M.  A  S . 

.02'! 

.01 

Gnnnnr  . 

.10 

.19 

Island  Lake  . . 

•00% 

'owsev  Island  . 

M.andalnv  . . 

.61 

Marvel  Oils  . 

.02 

.04'; 

Miii'arrh  G.  M  Synd.  _ 

Normandy  G.  .M . 

.00^; 

.05 

I’acksack  . . 

.01'; 

Pine  Lake  . 

Bed  Glond  M  A  S . 

.01 

.02'; 

Hire  t-ake  G.  M . 

.01  '4 

.02 

'CMtterjxoo'l  . 

Scotia  (fold  . 

.01 

star  l.«kr  . . 

.('0“, 

Winnipeg  River  Tin  . 

.0P4 

(a 

UNLISTED  MINES 

(Supplied  by  G.  E,  Leslie  A  Co.) 

Bid  Ask.  Bid  As 


.Ahenakis  4  5  Lloyd  Hock  9'(i  11 

.Amal  Kirk.  7  8  Major  2  4 

Aitnani;ii|ue  5  (>  Marlin  Bird  3  4 

.Adchiioiit  II  17  Maiheiior  14  10 

Itaker  Lake  1  2  .Metaloie  .5  )i  Mel)  N't  " 

!  Bri.ght  ILL.  2  3  N.  Malart.  n.  7',i8';,  .M,.|c,ii  v 

Bar  Lari  off  10  N.  Aiigurila  14  1(1  :  xii||  cUv 

Bcown.McD.  7  9  N.  Mahirlic  3  4  Mixlel 

Carrieona  I'.i  2'j\(a-ai;a  27  29  \;i).  I'ele. 

Cirele  Vel.  4  7  Norhean  1.19  l.’JO  ogalla  . 

Clacemoat  off  I  t  Noicoiirt  2  4  ;  I’uealla 

Cons.  Chil).  13  10  Dhnska  L.  8  19  I  pacific  Pc 

Coni.  Cop.  7  8  OlialskI  6  8  I  Phillips 

Coliimhiere  2  3  Obalski  ’15  1.8  2o  •  Princess 

Coiirtmont  19  ().  Nickel,  o.  1  2  11  ixumi 

Cnynni  ii.  3.5  45  Open).  Cop.  20  23  :  n,,v.  Cap. 

De  Santis  5  7  Pan.  Candn  .5  Bovalite 

Dickens.  N.  22  25  Pardiiors  8  Sh.'ice  oil 

Doiira-’d  5  Pas-aMs  14  1(1  Sontli  Bra, 

Dorkaska  off  3  Payne  3  .5  Suiilliwesl 

Dnmieo  2'4  4  Payore  Cons.  .  5  •  Spivmer 

Diinford  3  5  Persh.  Man.  8  .  Siinset 

Diiparqiiet  1  Pimiacle  1  2  !  So’ierior 

F.dross  13  18  Presdor  2  3 

fllencona  O'?*  7’50ne.  S.  AB.  ,52  55 

I  Goldnae  L5  Onejo  4  (1 

I  (bird.  I>*h'‘l  1'.'5  3  Brdi'xBIe  17  19 


Bid  Ask  Hi.ghwi>oil 
;  Home  . .  . 


Lediic  Calinar 
Lr  liic  Cons. 
Ltdiic  West 


Granlediic  eff  1 
Greenlee  4  ( 

Hiigli  I’ani  23  21 

Inseo  4  i 

Jet  Oil  7  i 

I  Kamlac  22  2 

Keohay  4  ( 


ff  12  Band  Mai.  16  18 


•Phillips  !... 

:  Hi  iniM  's'6 
li-lNUTlli  .... 

:  liny.  r.an. 

lioyalite  . 

Sli.ire  nil 
South  lha/t’au 
Soiit!n\esl 
■  Spooner  .  . 

j  Sunset  . 

I  Sooerior  . 

:  Three  Pt . 

'  'i  unu  r 

I'nited  . 

Viilenn  ...  . 


4  Itandoiia 

23  2.*»  TU*Mfo*’t 
4  Seott  ('hib. 

7  0  Snuthviie 

22  2i  Sovrveir»n 
4  r»  starlight 


REALTY  BONDS 


L.  Expanse  (1  8  Tr.  Dover. 


L.  Geneva 
I  LaSalle 
Lasidon 
I.assie  B.L. 
Lavniie 


5  Trident  It 

4  Vanze  Diif.  12  14 
9  Wendell  off  17 
0  Young  Dave  19  21 


i  .Alexander  Bldg.,  6,  1902  8li 
I  .Aneroi't  Place,  4’s.  19.50  .  .  83 

-i  :  Balfiair  Beallies,  1.  19(i3  8.5 

}■;  ;  Hay  A.  Gar..  1st  Mtge,  ’47  91 

,(  liny  Cninlieiland.  3','i's,  ’.58  89 
'  BUair  S'.  Geo.  .Apt..  4's,  ’(17  93 
31  '  Cardy  Corji.,  5,  1907  ....  97 

I  Llarei'doii  .Apt.,  7’s,  1910  .  73 
I  Dee-  Pack  Apt..  4’s.  19.59  .  99 
i  i)(iin.  Sip  are.  4*s,  I'.).5*)  .  ,  102 

5.45  i  Eilis  Park  Apts.,  t'  /s,  ’(10  92 

4.(13  ;  Hotel  LaSalle.  5.  1905  _  69 

1.7.5  l.intoii  .Apt..  .5,  19.59  ...  99 


Bid  Asked 

8(1'.'.  ... 

83 


I  Can.  Inveslinent  Fund  ..  5.09  5.45  |  Kilis  Park  Apts..  4'..’s,  ’(10  92 

Comm.  lull.  Corp .  3.71  4.(18  i  Hotel  LaSalle.  5.  1905  ....  69 

X  Dividend  Siiares  .  1.59  1.7.5  Linton  .Apt.,  .5,  19.59  ...  99 

X  Faton  A  Howard  Hal.  Fd  27.98  28.91  I.omlinnl  Really,  2Vi's,  ’51  .59 

X  I'lind.  Investors  Ine.  ...  1.5,61  17.11  Lord  Nelson  Hotel,  I’s,  ’67  89 

X  Gioup  Sec.,  Auto  Shares  6.44  7.96  Meiiopolllan  Bldg..  4’(.'s  552  103 

X  G-onp  Secs.,  Ball  S':nres  4.73  5.20  Mont.  Apts.,  1st,  t'-i,  1964  99 

X  Group  Secs.,  Steel  Shares  5. It  5.61  Mont.  Ant..  2nd.  4'5.  19.54  9.3 

X  I'leorpornteii  Investors  .  23.11  2.5.31  •  Professional  Offices,  7's  98 

x  Keystone  Cnslodiaii,  15-1  10.11  11.01  I  Bly.  Exe!-.  Bldg.,  3.  19.59  80 

l  everage  I'niid  .  2,67  2.93  I  Ramsilen  Park  .Ant.,  .5’s,  ’61  67% 

X  Mass  Ins'.  2nd  Fund  Ine.  13.21)  1 1.27  I  sherlirooke  St.  B..  4*s.  552  OS'.^ 

X  Mass  Investors  Trust  . .  2*). 06  31.42  AA’indsnr  C.  Ants..  3*s.  ’.56  90'^ 

X  Wellington  F'nnd  Inc.  . .  18.34  20.01  '  York  .A<lelaiile  Gar.,  1%  ’.59  75 


D)V.  Call 
Hate  Price 

4.25  104 

2.00  55 

0.75  20 

7.00  NC 
6.00  105 

2.40  60 
0.80  NC 

1.25  26% 

2.00  53  '/2 

0.55  NC 
7.00  NC 
1.00  20% 
2.00  44 

5.00  104 
5.00  105 
4.50  104 
5.00  105 

0.60  NC 
0..50  101/2 

2.00  52  Vi 

0.50  12  Vi 

4.50  104 
7.00  NC 

2.50  52V'i 

1.50  30 

3.00  60 

5.00  ICO 
1.25  27 

0.80  NC 

1.40  NC 

2.00  NC 
7.00  NC 
4..50  .  104 
5.00  105 

7.00a  110 
0.40  NC 
1.50  27 'i 

1.25  26'/* 


Current  YTeld 
Price  % 


104  Saguenay  Pwr.  103  V 

55  St  L.  Corp  1st  31' 

20  ♦  do  2nd  15V 

VC  St.  L.  Flour  ..  125 

L05  St.  L.  Pap  1st  96 

60  do  2nd  55^ 

VJC  ♦Scarfe  "A”  ...  14V 

26%  Scythes  &  Co.  24  = 

53  Vi  Shaw.  W.  &  P.  48 » 

SIC  •Shea’.s  Br.  ‘A’,  15  = 

•^C  Sherw.-Williams  141 
20%  Shirriffs  Ltd.  .  20 

44  Silknit  .  33  V 

.04  Silverwood  W. .  941 

105  Simon  &  Sons  99 

•04  Simpsons  ....  98  = 

•05  Stand.  Chem.  .  91  •’ 

A’C  ♦Stan.  Brock  ‘A’  8 

10%  *Stowell  Press  .  5V 

52  Vi  Tamblyn  .  51 

12Vi  ♦Taylor  P.  &  C.  101 
.04  Traders  Fin.  .  92 

<C  Tucitett  Tobac.  Ii2 

52V'i  ♦Twin  City . 

30  Unit.  Corp.  ‘A’  27i 

60  Unit.  Fuel  ‘A’  54’ 

00  Viau  . 

27  Virginia  Dare  .  20’ 

4C  *\Vaterous  ‘A’  .  9V 

JC  VVe.st.  Gro.  Pfd.  32 
7C  do  ’A’  33 

■IC  W.  Kootenay  .  170 

04  We.ston  (Geo.)  lOli 
05  VVin’peg  Elect.  99  = 

’0  Word,  l.st  11.5 

40  York  Knit.  ‘A’  6V 

27 'i  Zeiiers  .  2o 

26  V'4  do  26  ’ 


•— Cunvertihle.  NC— .Nun-Callable,  a  — Plus  extras 
on  aO'cui's.  b — Pu.ving  only  84,99.  e— In  arrears. 

Cullalde  for  s)iiking  fund  at  199.  f— CuPable 
for  sinking  fund  at  195  g— Callable  for  sinking 
fund  at  39.  s— Shillhigs.  Note:  Great  West  Felt 
preferred  not  converlllile  after  January  1st.  194V, 


Reference  Notes 

Earnings  —  The  amount  earned  per  share  in  the  latest 
fiscal  year. 

Apparent  Annual  Dividend  —  These  rates  are  based 
upon  the  trend  of  dividend  pa3rmenta  and  the  apparent 
intentions  of  the  directors.  Including  extra  dividends, 
bonuses,  and  allowances  for  irregularity  in  payments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  by  subsequent  action  If 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  shown  for  the 
month  in  which  the  market  started  down  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
market  average. 

Current  Price  —  The  last  sale  price  during  the  week, 
or  if  no  sales  took  place,  the  current  bid  or  asked  price. 

Participating  Shares  —  All  shares  which  have  any 
privilege  of  participation  in  dividend  payments  with 
another  class  of  shares  are  included  with  the  common 
stocks  whether  or  not  any  participation  dividends  ar« 
being  paid. 

Convertible  Stocks  —  AM  preferred  stocks  which  are 
convertible  into  another  class  of  shares  are  marked  with 
an  asterisk. 

Dhidends  in  Arrears  —  No  yield  is  computed  OK 
preferred  shares  which  have  arrears  of  dividsadBi 


12.0(1  13.00 

197.. 5()  _ 

S.'i.dO  .  .. 

3  (.'>.90  365.00 

199.. 59  .... 

83.09  _ 

22.. ')9  23..50 

6.. 50  7.50 


60.09  _ 

I  New  liriinN.  Tel.,  Loin.  ..  12.25 

I  Nova  Scotia  Trust  . .  ICm.OO  .... 

Office  Sneclnllv  .  filKOO  .... 

!  01(1  Conirudes  Hreweri  . .  aa.OO 

j  Ontai'io  'robarco,  Pfd .  ri.Of)  7.00 

1  Pacific  Loast  Term.  ..  ..  12.fM>  15.0(1 

I  Parannaint  (lsha>\n.  Pref.  Ort.flO 

!  fVllep  Hrewinx.  ('am .  1.00  2,00 

Peller  Hiewtn^.  Prif .  15.00 

Provincial  P>ank  . !(*.((«»  17.00 

Hitchic  C.ut  Stone,  Pref.  ..  H.dO  O.dO 
Seiherlinn  Hiibber,  .  5.2.5  0.25 

;  Sovercl;*!!  !.lfe,  25'r  Pd.  .... 

1  Standard  I'uel,  Pref.  3r).(i(»  27.00 

(  Sun  I.ifc  XsM'e  Co . f)(‘().0i|  C2U.OO 

I  Toronto  Carpet.  Com.  ..  1((0.00 

1  roponto  tlenernl  Insur.  .*  6.00  .... 

•  Vnited  Sb’cl,  “A**  I’rcf,  ..  2.5.75  21.75 

Victoria  Trust  .  1 12.00  .... 

Waterloo  .Mf^:.,  Oni .  5  5(»  7.00 

;  Western  Assce,  Ct  »n .  72.00 

.Western  Assce,  FTef .  41,00  .... 

Western  tiraln.  Loin .  tv’i.Ol) 

!  Western  Ci’ain,  Pre! .  21  OO  25.50 

I  Western  l.ife  .  22  00 

Western  Stockyards  ...  22,00 

Western  Storkvards,  Pref.  21.00  ... 

j  York  Tradin^X  . .  11.00  13.50 

I  CALGARY  OIL 
QUOTATIONS 

(Supplied  by  James  Kichardson  ft  Sons) 

I  Bid  Asked 

.\dniind  .  .03  .U4 

All).  Pacific  _ .20  .29 

I  .Vnacoiula  .  ,a7>a 

'  (ian .  4.im» 

.Atlantic  .  1.50 

!  Hrilisii  Duni . .  .25  J27 

'  Lalinont  .  .52 

i  Lalnorlh  .  .O'J'a  .OO^i 

,  Cal^ai  y  IuIiii.  ..  7.1(»  7.20 

,  (.nitral  l.etiuc  ....  1.11 

:  Ltkaslal  .  ..kS  .40 

.  (!oinntand  .  .21 

‘  Loin  moil  .  .55 

;  LommonweaMii  ..  1.31 

Loiitini’nt  li  Oil  . .  .23  .25 

!  liiilhonsio  .  .21  ,25 

>  Pavies  .  .2i( 

hecalta  .  .12 

I’.asl-t.fst  .  .05  .05*i 

I  l  ast-l.i'diio  .  .21 

.  ^(iie•a.e(l  Pete.  ...  2.25  2.15 

!  I’oollulls  . .  3.15 

j  (iliibe  (HI  .........  .6(» 

naiina  .  .('‘.Hi  .10 

!  Jiargal  .  .13 
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Canada  Malting  |  o'*  Montreal  appointments 

Boosts  Exports  j 

Income  Continues  Climb 
In  1949  Despite  Slight 
Domestic  Volume  Drop  | 

Earnings  of  Canada  Malting ! 

Company  during  1949  continued 
the  steady  clmb  shown  since  1943. 

The  company  reports  net  profit 
for  last  year  at  a  record  S966, 

836,  up  from  $732,567  the  year 
before.  Earnings  per  share  i 
amounted  to  $4.86  against  $3.68. 1  ^ 

In  contrast  with  many  other ! 

Industrial  companies,  Canada ; 

Malting  boosted  its  exports  last 
year,  although  domestic  ship¬ 
ments  were  somewhat  lower  than  ,  ,  ^  m»  __  w  ss 

jjj  i  John  Macrae  W.  H.  Riukes 

E.  S.  Clarke,  president,  states, !  Announcement  is  made  by  the  Bank  of  Montreal  of  the  app 
however,  that  export  markets  for .  ment  of  John  Macrae  as  assistant  general  manager  with  1 
the  company’s  product  are  now  i  quarters  in  Toronto.  W.  H.  Raikes  succeeds  Mr.  Macra 
highly  competitive  and  currency  j  superintendent  of  British  Columbia  branches  and  Lawrenc 
restrictions  have  closed  many  j  Tritschter,  formerly  manager  of  Chicago  office,  succeeds 
sterling  areas.  i  Raikes  as  manager  of  bank’s  St.  Peter  and  St.  James  St 

The  higher  volume  of  export '  branch. 

business  coupled  with  the  pre- 1 - -  I  jj  ..  . 

mium  on  U.S.  funds  helped  boost  Ejf-|S||gc  If  #4  {  UOnaOB  waHOOian  IHV 

the  company’s  returns  in  1949,  .  j  Revenue  For  1949  D< 

but  this  was  exceptional  and  ^  - 

cannot  be  counted  on  for  the  wGTS  ^©TDoCIC  I  Annual  statement  of 

coming  year,  the  report  states.  -  Canadian  Investment  Corp 

Current  assets  ro.se  to  $14,616,  '  Net  Drops  To  $1.35  Peri  for  the  year  ended  Decemb< 

Sh,re  Compared  with  I.M,.  .how. 

ing  capital  stood  at  .$5,292,529  1  $3.22  ;  charges  of  $174,112  compan 

compared  with  $4,305,459  on  De-  i  -  i  $191,291  for  1948. 

cember  31,  19948.  Inventory  rose  I  Fittings  Ltd.,  one  of  the  biggest  :  Valuation  of  assets  at  1 

to  $12,722,061  from  $9,873,837.  '  firms  of  its  kind  in  Canada,  had  per  31st,  1949,  was  $7,1 


Improved  Year  i  Municipalities 

_  ■  ■  (Continued  from  page  1» 

Canada  Starch  ' - 


_  have  been  experienced  by  the  ru-  I 

r  •  M  I  rh  LI  1 1  ral  municipalities  adjoining  the  ci- i 
earnings  INaarly  Uoublod  in  the  building  booms  which] 
in  1949  on  Increased  |  developed  and  are  still  in  prog- j 
Sales  Volume  ress,  these  suburban  areas  saw 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


in  1949  on  Increased  |  developed  and  are  still  in  prog-  I  Montreal  Tromwoys  PENMANS  LIMITED  i  Woods  Monufoeturin  -h( 

S,l«Vol^™e  c«mp<«y  i  n„t,«  company  Umlt«l  . 

Ahhh.1,.^1  of  starch  hNht.L  MEETING  j, h',?.'  r  ..SU!:.'  Svii':r.t“''TV.;&i' 

LO.  Ltd.  for  1949  sum.s  up  the  pa.st  .N0TK;K  J»  hereby  Riven  (Hat  (n  rlare.!  for  the  quarter  ending  the  |  Cents  (Z.k:)  per  share  on  the  No  t 

vear  as  “a  very  satisfactory  one,  " "  .V  arrordanee  with  the  By-laws  of  the  1 30th  day  of  April,  19o(l.  j  Vaiue  Common  Shares  of  the  Compa 

Kntv,  tains  that  their  taxation  levies  are  I  Comiiany,  the  Annual  Ceneral  Meeting  '  On  the  Preferred  Stock,  one  and  [  has  been  declared  for  the  quarte 

both  from  the  standpoint  of  .sales  l  i-nipnt  Iff  ‘he  shareholders  of  MONTREAL  I  ,>„p.h8lf  per  cent  iiVir'e),  payable  on  mdlng  March  31,  19.10,  payable  Marc 

volume  and  profit  earned.”  Chief  '  -tramways  company  win  h«  held!  the  Ist  day  of  May  to  shareholders  3t,  1950  to  shareholders  of  recon 

reasons  rited  for  the  imneovernent  At  this  writing  the  City  of  Win-  |  at  the  Company’s  Offices.  Tramways  .>f  record  of  the  .3rd  day  of  April,  March  10.  1950 
reasons  ciiea  lor  ine  improvemeni  ^  k,,  lo-of  t  Rulldlng,  i.,9  Craig  stieet  West.  Mont-  i  in.50.  I  nnrr 


DIVIDEND  NOTICE 


Woods  Monufaeturin  -he 
Company  Limited  t 


NOTICE  is  hereby  Riven  ihat  the  |  NOTICE  is  hereby  given  thf 

foilou’lng  Dividends  have  been  de- *  quui  terlv  dividend  of  TwentyV  * 
flared  for  the  quarter  ending  the  j  Cents  tlv)  per  share  on  the  No  t- 

30ih  day  of  April.  1950.  j  Vaiue  Common  Shares  of  the  Compa- 

On  the  Preferred  Stuck,  one  and  j  has  been  declared  for  the  quarte. 

i>ne-half  Tier  cent  payable  on  ending  March  31,  1950,  T>ayahle  March 

the  1st  dav  of  May  to  Shareholders  31.  1950  to  shareholders  of  record 


- - -  - - -  Ks.  4a.  .nUllUIllg,  l.KF  ftTIPPl  >VeST,  3IOni-  1  I 

!  over  1948  are  “heavy  produclion,  mpegs  'md-r  ^n.sider- j  ,  p.q.  at  12  o'clock  m^n  on  ,  ,^0  Common  Stock,  seventy-five: 

a  very  high  return  from  by-prod-  ^his  mumcipality’.s  ft- 1  20  h  “"y  ”held‘"’for  the  /'“i  ^hare,  payable  on  the 

i  J  .  *  nannial  rontni-tinns  ara  e-pttinB-  .  .•."‘v  ,  o*'d  .  I.-,th  dav  of  Mav  to  Shareholders  of 

;  ucts  and  greater  efficiency  of  oper-  contoiuons  are  geiung  Annual  Report,  ,  ,.,.e„rd  of  the  i7th  day  of  April,  1950.1 


W.  H.  Ridkes 


Announcement  is  made  by  the  Bank  of  Montreal  of  the  appoint¬ 
ment  of  John  Macrae  as  assistant  general  manager  with  head¬ 
quarters  in  Toronto.  W.  H.  Raikes  succeeds  Mr.  Macrae  as 
superintendent  of  British  Columbia  branches  and  Lawrence  E. 
Tritschter,  formerly  manager  of  Chicago  office,  succeeds  Mr. 


ation”  The  report  includes  a  sue-  Plenty  of  publicity.  In  the  past  I  Hon  of  nirectors,  and  the  transaction  | 

atiun  .  xne  report  inciuaes  <i  &pe-  1  of  such  other  business  as  may  legally  !  ,i  nrH^^r  nf  thp  noord 

cial  illustrated  section  on  years  economy-minded  rate-ijsojnp  before  said  meeting.  ^ 

firm’s  plant-community  relati6ns.  P'^Vers  have  rejected  Propositions  |  ^  ;  L.  P.  ROBERTSON, 

as  well  as  the  yearly  review  of  •  ^  municipal  sports  centre  and  j  from  the  3lst  day  of  March,  1950,  to  j  Secretary-Treasurer. 

President  G.  F.  Benson.  Jr.,  and  the  ^  inclJsivV.'*®^  MONTREAL.  March  16.  1950. 

financial  and  auditiner  statements,  jer  share  of  the  Manitoba  revenues  | 

Net  profit  for  year  under  review  the  city  council  is  discussing:  pre-  By  order  of  the  Board,  ] 

amounted  to  $541,558,  as  compared  paring  another  brief  for  submission  T.  d.  robertson.  ,  cTAnA<*/%IJA  kJIMBC 

ur'th  «97n  QRn  for  ioia  Tnoomo  Tnv  to  the  provmcial  government  and  Secretary-Treasurer.!  OTADAwONA  MINCO 

was  estimated  at  $545,000.  engaging  experts  to  do  the  job.  i  MONTREAL,  February  21st,  1950.  (1944)  LIMITED 


BY  order  of  the  board. 

A.  W.  KING. 
Secretary-Treasurer. 


By  Order  of  the  Board, 


Montreal,  March  7,  1950. 
^Se9=SS9B=^SSS=!^SSaSBi 

THE  CANADIAN  BA 
OF  COMMERCE 

dividend  no.  2SS 


KecalJing  that  the  regular  divi-  As  one  way  out  of  its  financial 
dend  on  preferred  shares  was  paid  I  distractions  the  proposal  was  made 


inuscnier,  lormer.y  ox  ^  ^ j  ^  ^  jj.  -  '  j.  at  the  last  city  council  meeting 

RElkEE  M  E,.na*er  of  St.  Peter  .Ed  St.  J.mee  Streete  t.*  bu..ne»’^  properU.e  pp  t? 

_ _ _ '  annual  dividend  becomes  payable  P®*"  cent  of  their  assessed 

_ ■  -  1  .1  Aiitlan  Canadian  Invest.  !  March  31,  1950.  “in  future”,  he  'value.  A  tie  vote  resulted,  and  the 


Secretary-Treasurer,  j  STADACONA  MINES 
ilONTREAL,  February  21st,  1950.  (1944)  LIMITED 

1  (No  Personal  Liability) 

THE  DOMINION  BANK  I  INTERIM  DIVIDEND  No.  S 


DIVIDEND  NO.  270 


STADACONA  MINES  notice  (s  hereby  given  that  a 

I  VIDEND  OF  IWENTY  CENTS  per 

flOAAl  LISJITEn  I  share  uii  the  paid-up  Capital  Stock 

fcimilBif  „f  ,|,,j  pa„|,  declared  fo 

(No  Personal  Liability)  :  ending  29ih  April  1950  ar 

,  that  the  same  w-lll  be  payable  at  11 
nnrw.wnw.Twv  -v-  a  Baiik  and  lls  Braiiches  on  and  aft. 

INTERIM  DIVIDEND  No.  S  i  Monday,  the  first  day  of  mj* 

'  iie.xl,  to  Shareholders  of  record 

Notice  is  hereby  given  that  an  i  the  close  of  business  on  3lsf  Man 


Fittings  Ltd. 
Gets  Setback 


:  London  Conodion  Invest.  I.  ^1*  jcono  wa..  onlv  dpeldpd  in  thp  ne-  vldend  of  twenty-five” cents  per  share  per  share  on  the  paid-up  capital 

Eos.  10AO  nawit  added,  “It  will  be  tne  policy  ofi'ssu®  wm  only  deciaea  in  me  ne  Company  has  been  de- 1 

i  ROVCHUO  lOr  IY^f  DOWH  ;  Directors  to  consider  the  ore-  ST^-tive  by  the  ballot  of  the  chair-  Bank  has  befn  declared  for  thp  qnar-  ,  ^  ^  *u  m  k  r,a«'nhia 

_  >cur  uurectors  10  consiaer  tne  pre  &  ^  finance  commit-  29*h  April,  1950.  The  divI-  dared  and  the  same  will  be  payable 

,  ,  A.  A  A  E  T  .$  ferred  dividend  quarterly.’’  iinance  commu  payable  at  the  Head  on  the  I5th  day  of  April,  1950,  to 

Annual  statement  of  L/ondon  !  amount  provided  for  <jeprc-  Alderman  Simonite,  who  pre-  office  of  the  Bank  and  its  Branches  i  of  record  at  the  dose  of 

_  x.i..  *  _2j^j _ _ _  1  Dn  nn/i  artar  MmiHov  fLo  ftref  nai'  _  .  .  _ 


NOncE  Is  hereby  given  that  a  di- | '"‘erlm  dividend  of  three  (3c)  ®®n‘s  transfer  Books  will  not  t 


By  Order  of  the  Board. 


JAMES  STEWART, 
General  Manager. 


-  :  Canadian  Investment  Corporation  |  ciation  of  fixed  assets  was  $245,-  sided  as  acUng  mayor.  t<.  sharehoic 

Net  Drops  To  $1.35  Per  I  for  the  year  ended  December  31st,  738,  compared  with  $264,970  for  While  a  certain  discipline  is  pro-  of  the  isth  April,  1950. 

672  while  current  liabilities  were  cl-,.-  r«mrM»rocl  with  '  1949  shows  net  revenue  after  all  previous  year,  the  report  points  vided  by  government  agencies  with  By  order  of  the  Board,  I  Shareholders  are  accordingly  hereby  : 

also  higher  at  $9,323,572.  Work-  onare  Vaomporea  wiin,  ,  ^  I  out.  This  reduction  was  due  to  a  supervisory  function  on  muni-  ,  ^  .cor-cn™  .informed  that  the  dividend  payments ,  Po|||,||,o||  Glgsg  ComponV 

ing  capital  stood  at  .$5,292,529  1  $3.22  ;  .some  assets  becoming  fully  depre-  cipal  borrowings,  the  rural  munlci-  •  '■  ^Venerli^Mlnager.  I  i  I  Steal  ^ 

compared  with  $4,305,459  on  De- 1  -  !  $191,291  for  1948.  ciated  under  the  straight-line  palities  were  in  the  market  for  ,  nwninc  ^ares^'in  the'  LlinftOO 

cember  31,  19948.  Inventory  rose  !  Fittings  Ltd.,  one  of  the  biggest  Valuation  of  assets  at  Decern-  |  method  of  dejmeclation.  In  future,  considerable  funds  in  1949.  In  all  Toronto,  9th  March,  19,>0.  r,„mnanv  sec  *that  their  shares  arc  i  NOTICE  is  hereby  given  that  a  di- 

to  $12,722,061  from  $9,873,837.  firms  of  its  kind  in  Canada,  had  ber  31st,  1949,  was  $7,297,392  :  depreciation  for  tax  purposes  124  of  them  got  authorization  for  |  "  '  -i=.-.jB=g=  .'^corded  in  their  names  with  their  ' of  one  and  three-quarters  per- 

The  company  manufactures  ^  ®l‘arp  setback  in  1949  with  net  |  compared  with  $7,143,674  at  the  :  would  be  permitted  only  on  the  debenture  issues  in  Manitoba  ;  Tav  present  addresses,  and  that  the  neces- !  preferred  sTOtfK" of 

malt,  principallv  for  the  brewing  !  record  high  net  of  the  pre-  I  gnj  of  the  1948  year.  Break-up  !  diminishing  balance.  This  would  i  alone,  involving  a  total  of  $4,792,-  |  IIlVWIIlC  I  OX  |  sary  information  be  submitted  to  the  for  the  quarter  ending  the  3ist  day 

and  distilline-  industry  at  nlants  '■®‘^Hrns  cut  by  more  than  half  j  value  of  the  preferred  shares  at  1  mean  “a  considerable  reduction  in  !  424.  The  Saskatchewan  total  was  (Continued  from  page  1)  'Registrar  and  Transfer  Agent  of  thel'’^  March.  I9a0. _ 

“  Ar! .  'io-  >•.«.  31.t,  19«.  w„  .171,43  ;  .k.  :  .6,381,434.  m;;;,;!;  "vi.k.  v.iu..  will  k.v.  lo  Briar'S.  SS  !  „Y«"  '•  .'.™  «...  ■ 

thur,  Winnipeg  and  Calgary.  I  The  company  reports  net  of  |  per  share.  |  An  amount  of  $129,938  i  I"*®'’®**  in  “County”  Government  J^/^^^J’^ield  values  ^have_to  ^ 

Malthouse  facilities  have  been  *  $173,438  for  the  fiscal  year  ended  |  Dividends  of  $6.50  per  share  on  j  spent  on  additions  to  fixed  assets  ,  Meanwhile  there  is  considerable  stances  it  is  also  anticinated  n  n  a  r  thA  noard  r^MMON  stock  of  thf*  Company 

expanded  in  the  post-war  period  ,  December  31,  last,  compared  with  ,  the  preferred  shares  were  paid  I  during  the  year.  This  was  less  than  interest  in  an  Alberta  government-  that  L  this  dJlionment  ^  ^ 

to  cope  with  the  increased  vol-  the  previous  year’s  returns  of  i  during  1949  compared  with  $5.75  j  in  1948,  reports  says,  but  “coiisi-  gpo^gored  scheme  to  have  a  test  pninpid*  xirith  tho  tonorino-  nff  nf  i  ARTHUR  N.  OVENDEN,  |  ’  '  ' _ 


of  Afa"y,  huMnes,  on  March  25th,  19,-,().  The  •  Toronto.  10th  March  1950. 

of  the  15th  April,  1950.  transfer  books  will  not  be  closed. 


A.  C.  ASHFORTH, 


Dominion  Gloss  Company 
Limited 


The  company  manufacUires  ^  sharp  setback  in  1949  with  net :  compared  with  $7,143,674  at  the  :  would  be  permitted  only  on  the  |  debenture  issues  in  Manitoba  ;  Tair 

malt,  principally  for  the  brewing  !  record  high  net  of  the  pre-  |  gnd  of  the  1948  year.  Break-up  j  diminishing  balance.  This  would  i  alone,  involving  a  total  of  $4,792,-  ,  IIIVWlIlC  I  oX 
and  distilling  industry,  at  plants  returns  cut  by  more  than  half  j  value  of  the  preferred  shares  at  i  mean  “a  considerable  reduction  in  ;  424.  The  Saskatchewan  total  was!  (Continued  from  page  1) 


in  Toronto,  Montreal,  Port  Ar- , 


December  31st,  1949,  was  $171.43  ;  the  amount  allowed.” 


$6,381,424. 


thur,  Winnipeg  and  Calgary.!  The  company  reports  net  of  |  per  share.  j  An  amoimt  of  $129,938  was  |  Interest  in  “County”  Government  iieia  vatues  w 

Malthouse  facilities  have  been .  $173,438  for  the  fiscal  year  ended  |  Dividends  of  $6.50  per  share  on  j  spent  on  additions  to  fixed  assets  i  Meanwhile  there  is  considerable  ^ 


.  of  March,  1950. 


ume  of  business.  $293,948.  Earnings  per  share  equal ,  paid  during  1948.  i  aeraoiy  nigner  expenaiiures  .were  '  ^ade  with  a  “county’  form  of  gov-  caoltal  reoiiirempnta”nn  thP  nprt  of  I 

.  .  .1  f  $1.35  and  $3.22.  !  - —  'anticipated  during  1950,  “to  keep  emment  for  rural  areas  The  uro-  p  j**™  ™  i 

Dividend  pajmientfi  at  the  rate  ^  -.a..  -  a  ^a,vai,.«.v,ar^fc  »*  er^ment  lor  rural  areas,  me  pro  industry,  there  may  be  from  now' 

of  $2  a  year  have  been  paid  A-  program  of  plant  and  equip-  TgI  1  b--  -r  t  ^  tv,  i  posal  is  to  create  a  county  cov-  a  general  movement  towards  aj 

quarterly  since  March,  1940,  plus  ment  improvement  started  in  1948  AAngiO  van.  I  .  |  The  working  capital  at  the  close  gring  the  same  area  as  the  school  more  generous  distribution  of  i 

an  extra  of  50  cents  in  December  made  substantial  progre.ss  ; -j  ■  -  Lth  ^  ! 

of  each  year.  reflected  m  the  a^d(lition  to  |{05|j|tS  dhadGu  '  The  promised  or  threatened  gov- ' 

_  capital  assets  of  $534,407.  j  _  1 1948,  an  increase  of  $36 <,046.  jcrned  by  an  ll-man  county  council  jernment  action  might  turn  out  to  : 

CklrriN'c  Lfd  Had  IVorking  capital  position  de- j  _.  report  of  Anglo- i  ^  ^  .  jwith  complete  authority  over  thejbe  merely  a  case  of  handing  the  ^ 

vj-ll-  lOAO  ,  creased  $220,099  during  the  year,  i  Telephone  for  1949  Compony  MeOtHigS  I  usual  municipal  services,  ^  well  ^^an  a  hat  after  he  has  made  up  ; 

Good  Tear  in  1V4V  standing  at  $837,568  as  at  Dec.  31,;  ^  profit  -  schools  and  ho.spitals.  One  ef- I  his  mind  to  go.  1 

«4.-  a.  T  TT"  .  1949,  compared  with  $1,057,667  a,  $717,777  Bathurst  Power  &  Paper  Co.  an-  feet  would  be  to  place  the  whole  ;  Boost  to  Risk  Capitals 

Shirnff  s  Ltd.,  turned  m  a  fme  ye  ar  earlier.  Current  assets  preceding  year’s  $726,-  nual  meeting  in  Montreal  on  Mon-  school  system  directly  unt^er  the  ; 

performance  m  ,  the  1949  fiscal  :  amounted  to  $1,233,470  compared  day,  March  27th,  at  11.30  a.m,  control  of  the  county  council.  venture  capital  may  be  cor- 

aifI;^■r^Lt^iabmtie^wer^  Earnings  per  share  amounted  to  j  Lapa  CadUlaai  Gold  Mines  Ltd.  , 


I  derably  higher  expenditures”  were  '  made  with  a  “county’  form  of  gov- 1  ^'’®  fape^ug  off  ®f  I 

!  sntieionfeR  Rnrtni-  1950  “to  keen  I  capital  requirements  on  the  part  of 


Results  Shaded 


'uTSCm'od^^^iJ'erpn^ents^^^^^  in^There"^^^^^  March  iOth,  1959. 

J  ne  worKing  capital  at  tne  ciose  gring  the  same  area  as  the  school  more  cenerous  distribution  of  i 
I  of  the  year  was  $2,799,129,  as  com-  district  or  several  municipal  dis-  Sngf  ‘"^fribution  of 

TinraA  kkHfVi  so  AIO  005  of  fho  oorl  of  .  .  .  _  .  _  f  ,  CamingS.  !  - - 


Secretary-Treasurer.  ,  Dlvidenda  will  be  paid 


pared  with  $2,432,083  at  the  end  of  tricts.  The  region  would  be  gov-  |  ^he  nromised  or  threatened  gov-  ' 

7948.  „  Ikcreakk  of  3367.046.  ,.„.o  ky  „  „„„,y  council  | ..ZM't  acS  mlgSt  fu™  ««f  to  i 

- - - .  ■  jwith  complete  authority  over  the  j  be  merely  a  case  of  handing  the! 

Company  Meetmgs  |  usual  municipal  services,  as  well  man  a  hat  after  he  has  made  up  ; 


performance  in  .  the  1949  fiscal  ;  amounted  to  $1,233,470  compared  ^^g.  j  day,  March  27th,  at  11.30  a.m,  control  of  the  county  council.  venture  capital  may  be  cor- 

f  .  ,3  11  1  ■  !nH  ^Ii’^rrlnf^liaMitier^ere  ‘  Earnings  per  share  amounted  to  |  Liipa  Cadillac  Gold  Mines  Ltd.  .  *!’®  s®*'®"!'®  8!}'’®®  rected  without  a  major  operation. 

The  company  boosted  dollar  vol-  vear,  and  cents  against  93  cents  on  the  annual  meeting  in  Toronto  on  -^f®  municipal  costs  Al-  ^  more  substantial  flow  of  divld- 

ume  of  sales  26  per  cent  in  f39o.902  are  after  all  charges  and  Monday,  March  27th.  at  3.30  p.m.  b®«-tans  at  present  are  not  o<)  cn-  ends  is  nothing  but  an  increased  , 

Earnings  were  3.59  per  cent  of  ,  tones  m  the  latest  y®®*’^''"®  dividends  naid  or  provided  for  thusiastic  over  the  general  idea.  ;  flow  of  capital  into  the  normal  and  ' 

the  sales  dollar.  ,  ned  at  $731,334  against  $638,194  ,  preferred  sfock  in  both  I  Lithograph  xManu-  ,  Thus  The  Calgary  Herald  points  .  regular  reservoirs.  A  part  of  tills  ' 

Net  operating  profit  reached  !  ‘u  1948.  I  before  in  each  case,  I  auuual  meeting  |  out:  additional  capital  is  bound  to  flow 

$26,744  in  1949,  or  12  per  cent;  The  company’s  products,  ‘uar- |  appropriation  to  i-ggerves  i “Education  is  always  an  easy -into  the  markets  for  new  securi- ’ 

over  1948.  I  keted  under  trade  name  “^‘a*  I  f^j.’  general  contingencies.  Earn- !  target  for  legislators  wielding  an  i  ties,  and  this  means  not  only  that 

Working  capital  position  was  i  ‘uond”  a‘e  sold  throughout  Can-  j  ®  ^  ^  appropriation  i  G.  Tamblj-n  Ltd.,  annual  meet-  '  axe.  and  we  are  afraid  that  once  i  low  interest  and  high  security  : 

Stronger  at  the  year-end  and  fund-  a'*®-  <-o  makers  of  farm  imple-  34  ggjjfg  j  jng  in  Toronto  on  Wedne-iday,  the  county  councils  got  control  ;  paper  will  feel  the  effects,  but  that  j 


over  1948. 

Working  capital  po.sition  was 

Stronger  at  the  year-end  and  fund-  a  .  1  k-  ,  ,  wuuxxx  x.cg.g.  gw.v..  ,  — o  —  . . -  -  -  . . — - 

ed  debt  reduced.  ments,  and  to  the  ,  a  share  against  88  cents.  I  March  29th,  2.30  p.m.  over  school  spending,  rural  edu-  equity  markets  also  will  be 

ThA  niitinnk  i.  ffnn.i  fnr  1950  :  construction  trades.  Factory  is  at  j  i  J  TXT  A.  „  ^  cation  in  Alberta  would  be  ex-  strengthened  thereby, 

me  outiooK  ig  goou  for  i9o9,  i  in  connection  with  the  com-  Canada  Northern  Power  Corp.  j-  i  ,  i.,  a  *1.  i.a  i  /-,«  ^  -j  a  ai. 

says  F  W.  Shirrlff  president,  and  °  Earning^  of  the  company  jump-  I  Pany’s  claim  for  loss  or  damages  to  Ltd.,  annual  meeting  in  Montreal  fe^’^onomy^  m^aLres  ]  be^L^Srii  “ nTexpecteS  tJS 

2ni  condiSr  iTp'lsfnrS  P*"''  I  '"4  ”  ■  i  Se  wiU  be  ^sudden  msh  toT 

Jels  company  looks^for  a  rea-  reached  a  record  ;  Phone  C^pa^,  the  presule  of  Breweries  Ltd,,  annual  I'P^®^®  ^^®  treasuries  of  companies 

sonable  increase  in  the  sale  and  from  '  ^tates'^that^  the  "u's.  Philfppine  "meeting  in  .Montreal  on  M’ednes-  MaytlGW  S  Trade  of  working  capital  merely  to  re¬ 
distribution  of  its  products  in  SrprSls  X  neShe^r^  day,  March  29th,  at  noon.  (Continued  from  page  1)  duce  the  undistributed  earned  sur- 

1050  the  previous  jear,  neverineiess  ” “  e  a  „  w-  ai  ..  i  »  xa,  ,  _  _ _ i pluses.  Payments  of  extras  will 

constitute  healthy  operating  re- 1  made  a  settlement  of  approxi-  National  Breweries,  Ltd.,  annual  |  -  gj  g^ed  by  the 

To  boost  sales  for  1950,  Shir-  guits  jmately  $3,900,000.  This  represents  meeting  in  Montreal  on  Wednes- !  at  first  admit  the  meeting  was  „„j.j.g^A  earnines  outlook'  and  the 

riff’s  plans  to  step  up  its  adyer-  no  dividends  have  as  yet  been  about  52  per  cent  of  the  amount  day.  March  29th  at  noon.  taking  place,  nor  where.  respect  which  companies  will  have 

tlsing  and  promotional  campaign,  paid  on  the  common  stock.  !  claimed.  Preston  East  Dome  Mines  Ltd.  j  *  #  *  ^j^g.  ga^rent  earnings  outlook 

In  addition,  the  company’s  re- 1  -  I  Recently,  a  payment  of  $1,176,-  annual  meeting  in  Toronto  on  '  If  fh®re  is  one  thing  I  have  no-  turn  depends  not  on  what  the 

search  and  product  development  is  ;  4949  Canadian  manufacturers  !  000  was  received  by  the  company,  Thursday,  March  30th  at  noon.  !  iiced  in  this  new  batch  of  Liberals,  recent  months  have  shown  but  the 

to  be  expanded.  shipped  out  of  the  country  290,-  j  or  about  30  per  cent  of  the  gross  M  •  1 1  It  t  i  ®°*”®  *'*'®  "ear  future  Indicates. 

Further  improvements  and  addi-  ]  634  cars,  trucks  and  other  com-  |  amount  claimed.  Funds  will  be  .  a  Limited,  a^mual  meet-  j  that  they  are  getting  awfully  Business  is  planning  these  days, 

tions  to  plant  and  facilities  are  ;  mercial  vehicles,  a  greater  export  1  used  for  improvement  or  exten-  Wednesday , :  cocky.  They  do  not  like  criticism,  gven  though  it  is  not  always  given 

planned  for  1950.  volume  than  in  any  previous  year.  '  sion  of  the  properties  concerned,  ^arch  29th,  at  noon.  ij^j.g  incensed  when  they  see  some-  credit  for  it  and  the  very  fact 

fi— — — — — — — — '  A.  S.  Mitchell  &  Co.  Ltd.,  an- !  thing  in  the  papers  unfavorable  to  tbat  large  earned  surpluses  exist 

Inual  and  special  -meetings  in  |  themselves.  Just  how  they  figure  jg  indication  that  the  planning 

. .  .  -U-  KJEU'C  cuaP9» . ,! Sherbrooke,  Que  on  Thursday,  they  are  heaven’s  own  anointed,  has  been  directed  towards  the  cau- 

L.,  ,  .  <.  s  .,4,  „  MEN  >  SHWr .  -  .  I  March  30th  at  12.30.  goodness  knows.  Some  of  them  tious  side  of  human  nature  rather 

I:  !!  Canadian  Locomotive  Co.  Ltd.,  T'’®  enough,  ^d  stupid  than  towards  that  of  profligate 

I  !  i  annual  meeting  in  Kingston,  Ont.!  I  ®”r®^  ’  ^  ^awe  plenty  to  learn  spending. 

I  ,  l#r  -  Ion  Friday,  March  31st,  at  3  p.m.  ;  Shareholders  however  should  be 

■M  OntM  SOwSMUtftif  Onlv*  ,  ®‘”’  a“^®®  every  newcomer  has  to  able  to  anticipate  the  occasional 

^  Shorc  Mlnes  Ltd.,  annual !  learn  the  way;  but  what  really  is  extra  dividend  with  a  little  great- 

jiji  I  meeting  at  Kirkland  Lake  on  Fri- 1  amazing  is  the  little  enthusiasm  gj.  regularity  from  now  on  _ 

I  B  kJ  L  J  J  "  XL  XL  J*  *  3^  day,  March  31st,  at  2  p.m.  they  have  for  any  unfavorable  crit-  while  earnings  last,  at  least, 

i;  ror  Mttit  who  domand  mono  thon  tho  ordindry  in  1 1  Fraser  companies  Ltd.,  annual  i  ‘e‘sm.  Those  who  make  such  crit-  - 


I  March  29th,  2.30  p.m. 


over  school  spending,  rural  edu-  equity  markets  also  will  be  i 
cation  in  Alberta  would  be  ex-  I  strengthened  thereby.  i , 


-  i  there  will  be  a  sudden  rush  to  de- 

■  f  iy  J  Iplete  the  treasuries  of  companies 

IVloyllCW  5  I  laCIG  jof  working  capital  merely  to  re- 
( Continued  from  page  1)  jduce  the  undistributed  earned  sur- 

-  -  . . .-.r-,,  i pluses.  Payments  of  extras  will 

.«■  «,.=f  sf'f  I*e  largely  governed  by  the 


/"  PIVIPgNP  wwn^ - ^ 

The  Board  of 
Hendershot 

ucts  Limlt^ .  at^a 

J  gSSJS‘aj.|.o<,>5t 

Comply  shareholdert 

1st,  1950.  to  sharen 

24th. 

Reorder  of  the  Board. 

,,fL  W  Dlcksoh- 

V  ^c-q^etery-Treasurer.  J 


The  Board  of 

Hendershot  Tai^^  g^lnK 
on  March 
thei^f  declared  a 

Mth.  1950. 

By  order  of  the  Board, 
w  A  W.  Dickson. 

%ewtary-Treasurer. 


THE  MEN'S  SHOP: 


Friday  and  Saturday  Only! 

For  Men  who  demand  moro  than  the  ordinary  in 
QUALITY.  VALUE  and  STYLE  .  . 

Suits  Taflored-to-Measure 

Featured  at  $55 

Choose  NOW  your  new  suit  for  spring  and  summer  from 
a  large  collection  of  top  quality  H.R.  custom  grade 
IMPORTED  English  yarn-dyed  worsted,  flannel  and  ga¬ 
bardine  suitings  . .  in  a  wide  range  of  the  newest  patterns 
and  colours  .  .  restricted  in  yardage  and  some  only  in 
one-suit  lengths  to  protect  your  individual  selection. 

An  expert  tailor  will  take  the  measurements  to  your 
personal  requirements  .  .  and  the  suits  .  .  individually 
cut  .  .  in  models  of  your  own  choice  .  *  are  fitted  and 
finished  in  strict  conformity  with  The  Men's  Shop  exacting 
standard  of  skillful  craftsmanship  and  good  taste. 

Outstanding  Suits  .  .  Outstanding  Vaiues! 

*  *  ■* 

Budget  Terms,  if  desired 

*  * 

Delivery  guaranteed  three  weeks,  or  better,  from  date  of  order, 

*  *  * 

HOLT  RENFREW 


The  Steel  Company 
OF  CANADA,  Limited 


on  Saturday,  the  15fh  day  of  April, 
I  19.5(1,  to  Shareholders  of  record  at  thJ 
,  I  close  of  buslnes.,  Tuesday,  the  28th 
'  j  day  of  March,  19,50. 

By  Order  of  the  Board. 

i  F,  N.  DUNDAS, 

I  Secretary 

I  Montreal,  1st  March,  19.50. 


CANADA  MALTING  CO. 
LIMITED 


NOTICE  IS  HEREBY  GIVEN 
that  the  Annual  General  Meeting 
of  the  Sharaholders  of  CANADA 
M.4LTING  CO.,  LIMITED,  wil’ 
held  at  tlie  Royal  York  Hotei, 
the  City  of  Toronto,  on  Tuesd; 

,  the  25th  day  of  April,  1950,  at  t, 
hour  of  11:30  a.m.,  to  receive  and 
consider  the  report  of  the  Direc¬ 
tors,  the  balance  sheet,  statement 
of  profit  and  loss  and  earned  sur¬ 
plus,  and  the  auditors’  report 
thereon,  to  elect  Directors  for  the 
I  ensuing  year,  to  appoint  Auditors 
I  for  the  ensuing  year  and  fix  their 
remuneration,  and  to  transact  such 
I  other  business  as  may  properly 
I  come  before  an  Annual  Meeting, 
i  By  Order  of  the  Board. 

{  GEORGE  J.  WILLIAMS, 

Secretary. 

I  Toronto,  Ontario,  March  7,  1950. 

I  NOTICE  to  Holders  of  Share 
;  Warrants  under  the  Regulations  of 
I  the  Company  adopted  by  the  Com¬ 
pany. 

Holders  of  Share  Warrants,  in 
order  to  vote  at  the  above  Meet¬ 
ing,  must  deposit  their  Share  War¬ 
rants  with  The  Toronto  General 
Trusts  Corporation,  the  Transfer 
Agent  of  the  Company,  or  with  a 
chartered  bank,  and  receive  a 
voting  certificate,  which  must  be 
produced  at  the  Meeting  or  filed 
with  a  proxy  before  the  Meeting. 

Forms  for  this  purpose  may  be 
.  obtained  from  The  Toronto  Gen¬ 
eral  Trusts  Corporation,  the  Trans¬ 


meeting  in  Edmunston,  N.B.,  on!*®*®^  ®*®  regarded  as  a  specially  NEW  MARLON  PROGRAM  ^  PREFERENCE  DIVIDEND  Na  txt  fer  Agent  of  the  Company,  at  its 
Txr-j _ A _ 71  Cl.  -A  in _  !low  kind  of  heel.  io  (./i  _ °  _ _ _ r  ^  _ 


Toronto  office,  or  from  the  office 


M  I  Wednesday,  April  5th  at  10  a.m.  '  ^®®^'  Diamond  drilling  is  expected  to  .  k  .k  .  jiJa  j  Toronto  office,  or  from  the  office 

=  I  Aunor  Gold  Mines  Ltd  ann,.«l  document  my  case  a  bg  resumed  by  early  spring  on  the  '  of  the  CANADA  MALTING  CO.. 

I  A^or  ooia  Ltu.,  annual . httle  moi-e  as  time  goes  on.  One  Beauchastel  township  holding  of  n«w  Preferenee  Shatet  of  the  Company  LIMITED,  Foot  of  Bathurst 

meeting  m  King  Edward  Hotel,  1  man  1  recaU,  who  should  know  New  Marlon  Gold  Mines.  Several  Mi^Y'si.'^mTp^Ibto Street,  Toronto. 

-  Toronto,  on  Wednesdaj,  April  5th,  ;  better,  is  a  sort  of  newspaperman  boles  were  completed  this  winter  e*®"  •*  '  _ 

I  j  a  noon.  ;  himself.  He  ought  to  know  that  but  operations  were  discontinued  ***  ”***  '  '  i 

I ;  The  Coniagas  Mines  Ltd.  annual :  the  very  breath  of  a  free  press  is  <jue  to  the  heavy  costs  of  winter  ‘■‘e  !  p--— _ _ _ 

I  j  meeting  in  Toronto  on  Wednesday,  ;  f*"®®  speech.  drilling.  |  ®’  i  ' 

j  April  5th,  at  2.15  p.m.  !  t’’®;  Several  holes  were  completed  in  HamlltoB.  Canada.  March  16.  mo.  ‘  SILVER-MILLER  MINES 

'  '  Dominion  Tap  &  Chemical  Co  1  ^™®  y®®  acnievea  ny  ine  ^be  program  which  gave  some  n’  <4  J 

'.i '  Ltd.,  special  and  annual  meetings  ^  [f SkbeSrs^  can’t-take-  yaiugg,  but  considerable  more  work  | _ 

j  in  Montreal  on  Wednesday,  April  ■  will  be  necessary  to  properly  assess  ICYgLCfl  ]  '  ‘''®  ftasoNAi  uabiuty) 

i  12th  at  2.30  p.m.  »  49  *  results  secured  in  the  winter’s  drill  |  i  _  NOTICE  OF  DIVIDEND  _ 

Is  Unless  Hon.  Douglas  Abbott,  test.  One  deep  hole,  completed  to  |  A~-A-k-ik*T»*ikTv  '  - - 

Crown  Cork  &  Seal  Co.  Ltd.,  an- :  Minister  of  Finance,  suffers  a  about  the  1,850-foot  horizon  cut!  I  «E  OTEEL  A^OMRANY  '  notice  u  h.reby  ghm  that  a  dWdwd  of 
||  nual  meeting  in  Toronto  on  Wed-  '  change  of  heart,  I  believe  there  interesting  geology  but  no  values  :  OF  CANADA.  LlNllTED  I  Five  Cents  (5c)  per  shore  In  Conadton  Fundi*  I 
nesday,  April  12th  at  11  a.m.  ig  relief  in  the  budget  for  the  were  secured.  !  ORDINARY  DIVIDEND  No*  133  I  <‘«iar«d  payable  on  Soiurdoy 

Canadian  Celanese  Ltd.,  annual  '  ^  f*-  'a®f  week.  -  . . .  ■  .  . -  j  xfoUce  is  hereby  riven  that  a  dividend  I  Companyof  record  a*!  the  etew'*orbwViI'M 


— (^I) - 


SILVER-MILLER  MINES 

jUimUtd 

(NO  PERSONAE  UABIUTY) 

—  NOTICE  OF  DIVIDEND  _ 


Sherbrooke  at  Mountain 


5; !  meeting  in  Montreal  on  Wedne.5-  ^  believe  something  is  or  wa.s 
I  i  day,  April  19th,  at  2.30  p.m.  !  scheduled.  This  is  the  last  Times  | 

I '  .....  before  the  budget,  next  Tuesday  1 

§  Hallnor  Mines  Ltd.,  annual  meet-  i  March  28  ( 

'The  idea  is  to  make  it  a  little  I 

<>1  to,  on  Friday,  April  14th  at  2.30 1  ■  ,  ,  ■  ■  •  j 

I  ’  ^  easier  for  the  gold  mining  indus- ; 

I  ■  try  to  operate.  Writeoffs,  and  | 

^  Canadian  Westinghouse  Co.  i  other  mysteries  of  income  and  j 

||  I  Ltd.,  annual  meeting  in  Hamilton  ^  business  taxes  must  be  quicker,  re- 
I  on  'Tuesday  April  18th.  >  lief  more  real.  Something  like  this  * 

I  j  Gipsum,  Dme  and  Alabastine,  supposed  to  be  on  the  way,  but 
P I  Canada,  Ltd.,  annual  meeting  in  'beyond  this  1  cannot  go  at  the 
If  1  Paris,  Ont.,  on  Friday,  April  14th  ‘^e'Bent. 

!  at  noon.  i 

;;  i  CAAdlAA  Wrsten.  C.  |  ®-  tlf*  AppoliltmMH 

^  j  Ltd.,  annual  meeting  in  Hotel  ]  Ih  GfOUp  DopartRIGIlf 

H  I  Vancouver,  Vancouver  B.C.,  on  ,  - 

P  j  Thursday,  April  20th  at  noon.  !  Winnipeg  —  The  Great-West 

1  ..  J  x>  ui  I  ».  c  ,G,  1  Life  Assurance  Co.  announces 

Hudson  Bay  Mining  &  Smelting  .  •  i  i 

|,Co.  Ltd.,  annual  meeting  in  Roy^i^"  appointm^ts^  in  its  group 

I  York  Hotel.  Toronto  on  Friday  i 

I I  April  28th  at  2  p.m.  1  aec^fy.  has  been  named  as- 

il  1  sistant  group  actuary  and  John 

if  Canadian  Pacific  Railway  Co.,  m.  Bragg,  an  assistant  actuary, 

I  j  annual  meeting  in  Montreal  on  bas  tieen  appointed  group  sec- 
p  I  Wednesday,  May  3rd  at  noon.  retary. 

P  Auto  Fabric  Products  Co.  Ltd.,  i  Both  Mr.  Jex  and  Mr.  Bragg 
y  annual  meeting  in  Montreal  on  are  graduates  of  the  University 
i  Friday,  April  14th  at  2.30  p.m  of  Manitoba  and  Fellows  of  the  j 
International  Nickel  Co.  of  Can-  Society  of  Actuaries.  Mi'.  Jex  : 

1  ada  Ltd.,  annual  meeting  in  Royal  joined  the  Great-West  Life  in  ] 
j  York  Hotel.  Toronto  on  We  toes- 1947,  and  Mr.  Bragg  has  been  j 
-'*3  1  day,  April  26th  at  2  p.m.  with  the  company  for  five  years.) 


!  WE  REGRET  TO  ANNOUNCE 

{  fh*  resignation  of ’Mr.  Douglas  K. 
Porteous  as  President  and 
Managing-Director 

j  lavostment  Mstributen  Limited 

I  Montreal,  March  23rd,  1950. 


ORDINARY  DIVIDEND  No.  133 

Notice  is  herebjr  riven  that  a  <lividen(] 
of  twenty  cents  (20e)  per  share  on  the 
new  Ordinary  Shares  of  the  Company 
has  been  declared  for  the  quarter  ending 
I  March  31.  1950,  payable  May  1,  1950,  to 
shareholders  of  record  at  the  close  of 
i  business  April  6,  1950. 

I 

.  By  Order  of  the  Board.  i 

I  H.  S.  ALEXANDER,  ' 

I  Secretar/n 

!  Bamlltoiii  Canada,  March  16,  195i)a  I 


notice  1$  horeby  glvDn  that  a  dividtnd  el 
Five  Cents  (5c)  per  shore  In  Conodfon  Fundi* 
hoi  been  declared  payable  on  Soturdoy 
April  29th,  1950,  to  shoreholders  of  tho 
Company  of  record  at  the  cloie  of  butinesi 
on  Saturday,  April  1  st,  1 950. 

By  Order  of  the  Board 


JOHN  W.  TOVELL 

President 


TORONTO,  ONTARIO 
MARCH  7,  1990 


YOU  CAN  CET  iKDOOO 
low  miE  INSURANCE  PROTECTION 


$10,000  for  your  family  If  you  di«  from  a  natural  cauaa;  or— 
$20,000  if  you  die  by  accident;  or — 

$30,000  if  you  die  by  accident  while  riding  of  a  paaaenMr  in  a 
pul^  conveyance  (aeroplane  excepted),  or  due  to  a  fire  in  a 
public  building. 

Liberal  oath  payment  for  foaa  of  parte 
of  your  body  and  total  diaability. 

Aak  for  printed  card  *'$10,0(X)  Low  Rate  Protection”  which 
explains  this  policy.  It  will  interest  you. 


Se/bre 
yet*  Msttre 
*  Cerrserft 


Confederation  Life 

“  •  . .  Association  . ^ 


T  e  I  e  N  T  e 


Featuring 

Business  Review  and  Outlook 


The  Hnancial  Tfmes 


Featuring 

Business  Review  and  Outlook 


\  OL.  38,  No.  40 


MONTREAL,  FRmAY,  MARCH  24,  1950 


15c  A  COPY,  $5  A  YEAR 


Zanada  Enters  1950  With  Hopes  Undimmed Scotia  Looks  Forward  To 

foundation  Laid  in  B.C  For  big  alialuminom  bridge  Prosperous  Period  This  Year 

^reat  Empire  West  of  Rockies 

Visionaries  of  Even  a  Decade  Ago  Far  Outstripped  in  Development 
and  Progress  —  Power  Resources  an  Important  Factor  in  Great 
Future  Prospects 

By  BVRON  J.  JOHNSON,  M.B.E., 

Premier  of  Brltiah  Colomblo 

I  doubt  whether  any  country  in  the  world  can  review  the  past 
few  years  with  so  much  satisfaction  or  look  to  the  years  ahead  with 
so  much  justification  for  optimism  as  British  Columbia. 

So  much  progress  has  been  made  recently  in  every  phase  of  the 
economic,  industrial,  commercial  and  social  life  of  this  great  province 
that  the  visionaries  of  even  a  decade  ago  have  been  far  outstripped  and 
the  foundation  has  been  well  laid  for  the  full  development  of  a  truly 
great  empire  west  of  the  Rockies. 

Considering  our  vast  area  and  its  treinen-  j  tQ'v^rards  processing  the  timber  beyond  the  log ! 
dous  potential,  our  population  of  1,114,000  is  lumber  stages.  New  and  large  pulp  and 

still  small.  While  it  has  grown  forty  percent  j  ^lills  are  in  operation.  Plywood  has 

in  the  last  ten  years,  the  payroll  of  the .  j^ken  eighth  place  in  British  Columbia’s  lead- 
province  has  grown  over  four-hundred  per  ^  jj^g.  manufacturing  industries  and  an  active 
cent  to  a  point  where  the  worker  now  |  j.gggarch  program  is  underway,  having  as  its 

the  fruits  of  his  labour  to  the  total  amount  objective,  a  greater  and  more  diversified 
of  $690  million  in  salaries  and  wages.  ■  utilization  of  the  native  woods  and  their  . 

As  in  all  other  parts  of  Canada,  the  wage  components.  I 

index  has  accelerated  slightly  faster  than  the  I  Manufacturinr  Progress 

production  index,  but  British  Columbia’s  pro- I  Manufacturing  Progress 

duction  record  shows  unprecedented  advance-;  1 i'oaq  'eoan  I  its  itinii  in  the  world,  bridge  over  the  Saguenay  River  at  Arvida  wa.s  ■ '  j’"  “‘art  To  ireductionln  cod  Tandinerand^I 

ments,  justifying  my  present  contention  that  j  Pi^snominal  1939,  $248  m  ,  ,$  fabricated  and  erected  by  Dominion  Bridge  Co.  I.td.  Picture  represents  completion  of  its  kind.  The  Nova  Scotia-New  England  ^  ,  I’nited  states  fish  nHeea  The  e-nv 

the  province  has  emerged  from  the  pioneering  nnllion.  Such  fibres,  however,  while  showing  |  >8  ,  ferrv  with  Nova  Scotia  terminal  at  Yarmouth  t°Lnt  contmuedTt^^^^^^^^^ 

stage  of  its  development  and  is  on  the  Uiresh- I  British  Columbia’s  &r^th.  by  no  means - !  will  provide  a  new  short  route  for  tourists 

hold  of  a  new  era  which  will  give  it  a  still  i  ^^“'tre  her  stature.  ’This,  I  Islands,  the  Gulf  Islands  and  other  sections  [  f  Act’S  A  j  and  truck  transport,  saving  time  and  over-  fuhermen  the  nromotion  of  a  new  fish 

more  important  place  in  the  economic  life  of  illustrated  by  those  advancements  m  j  province  offer  another  promise  for  the  L3DOUT  VbOSTS  land  travel  on  a  roundabout  route.  ees-sine^  devei  mment  at  i  oni^ihnnrsr  and  eree" 

Canada.  I  policy,  planning  and  practical  achievement  on  '  j  ..',  ^  ^  ;  .  -  —  «  '  cessing  development  at  Louisbourg.  and  erec- 

Farm  Output  Trebled  provincial  scale  which  the  government  of  strength  of  any  country  lie.s  in  its  !  Chief  ConCem  Of  |  Highway  Program  Continues  Uon  of  a  bait  freezing  plant  in  northern 

The  value  of  agricultural  production  t  $145  i  Columbia  is  confident  will  attract  ,  people.  British  Columbia  has  I  Meanwhile,  the  government  is  continuing  Tl-po  °  e  imina  e  ai  s  loi  ag  i 

million)  has  more  than  trebled  in  a  decade.  ^  I  BulWing  IndUStry  irnprovement  program,  involving  [  , 

While  British  Columbia  is  not  primarily  an  immeaiate  reauzation  oi  ner  uitimaie  |^.hich  spirit  will  continue  to  be  expressed  in  I  »  F  the  paving  of  hundreds  of  miles  of  trunk  roads  ■  ,  ^  stahilized  after  several  vears  of 

•gricultural  province,  and  land  '’"Itivation  | ®  ^‘^hly their  industry  thrift  and  capacity  for  work.  Construction  Volume  in  1950:^"^/*’®  hearily  travelled  secondary 

has  been  largely  confined  to  the  valleys  of  l  must  be  realized  that  the  population  of  As  Premier  of  the  province,  however.  I  am  '  Oth^rwi^P  Annrft^arJi  I  ‘  period  Output  in  1919  showed  a  tapering  off 

the  lower  mainland  and  southern  interior,  |  the  prov^  m  the  !  very  proud  to  be  able  to  associate  my.self  with  J-®*!  ®truction  in  preparation  lor  paving  and  32  .  ^  ^^^.^P^blv  with 

vast  new  acreages  are  being  brought  under  |  ooastal  cities  and  the  fertile  valleys  of -the  advanced  social  legislation  W'hich  is  com-  Years  Peak  Figure - No  Need  I  nules  of  new  pavement  was  laid.  Already  in  previous  vear 

cultivation  in  the  Peace  River  and  Central  1 2"^ral  «nd  Southey  with  a  free  economy  and  yet  ensures  '  p^bHc  Works  Seen  '^“"tracts  have  been  awarded  for  154  j  industrv. 

British  Columbia  area.s  and  we  can  oonfi- , ^th  great  potently  we^th  lying  do^nam  amelioration  of  the  dist^ss  wnich  often  ac-  ,>"des  of  paving  and  115  mile.s  of  recon-., ,„„ierie.s  raised  about  6.200,000 

dently  anticipate  that  where  but  26  per  cent  I  are  still  unsettled.  However,  a  carefully  ,  companies  age  and  sickness.  The  hospital  By  R.  G.  JOHNSON,  struction.  toms,  slight) v  less  than  in  1948.  l.abor-manage- 

of  suitable  acreage  is  now  under  the  plough,  policy  of  road  and  highway  construe-  insurance  plan;  the  province-wide  public  health  !  General  manarer.  Canadian  Construrtion  Aisociation  Besides  providing  for  quicker  and  easier  :  ,vipnf  relations  in  tiio  industrv  havp  im- 

"the  long-sighted  policies  and  various  encour-  ■  on'^^the*  c^rinent-^\he*^Hari  '  co’^sidm-ation  now  being  Canada’s  construction  industrv  finished  1949  '  transportation  for  our  own  people  the.se  im-  i  proved  grcatlv'  in  the  past  two  vear.s  with  the 

agements  of  the  Department  of  Agriculture  .  ^cond  to  none  on  the  continent,  the  housing  are  but  three  of  many  ex-  achievements' to  its  credit.  help  the  growtli  of  our  result  that  production  per  man  has  shown  a 

coupled  with  the  improved  marketing  governments  interest  in  Pub-  .{  complete  a  record  construction  '  industry,  which  la.st  year  recorded  a  ; gratifying  increa.se. 

™„t”“.'SwL“^uri„S™ro1uc1ta  whose  I"  ‘“f*  “I;™  '<»>'-■  oftid..,  repo.-,  o  brighter  outtoh 

ment  to  a  poini  wnere  agri cultural  prouucuoii  ,  •  •  .  j  ,  it  also  brought  a  halt  to  the  post-war  rise  P‘n'’‘nce.  for  the  future  with  the  trend  toward  complete 

Trtav  rtiifst fiTi  otbpi*  T)rCR6Tltlv  in  fhe  Alftslcft  £ind  tnus  provide  ©ddltioilfi-l  opportun-  IlAmniPrs  &r©  ringing  ^od&V,  whose  energies  ’  ,  a  a*  a  a  T^rnvinc*lAl»fpfiprjil  finfuipial  I'f^Aiinprjitinn  iv:  u  •  tf  ,41 

w  «pl.l„p  other  present.,  h,  I”'  ,  ^ose  to  whom  -iree  ehterpHse"  .s  ,  .re  busy  w.th  hew*  tjestmcltoh.  .re  bhl.dltg,  i  L^r.wrds  iodlS  e'”7"cU^r ‘1.^^  etX 

’nie  value  of  the  fisheries  production  ($60  a  chal^nge.  extension  of  the  Pacific  I  ^  only  roads  and  factories,  offices  and  taken  in  the  field  of  agriculture.  Reclamation  The  federal  government’.s  offer  of  loans 

million)  has  more  than  tripled  since  1939  and  .  Eastern  Railway  to  Prince^  homes  but  also  a  province  in  which  they  are  interest  in  factorv  expansion  and  and  rehabilitation  of  40,000  acres  of  flooded  to  assist  in  mechanization  should  be  of  great 

the  mining  production  more  than  doubled  '  all  spheres  of  activity  In  ■  proud  and  happy  to  live,  to  work  and  to  play\  ^  -  marshlands  will  start  this  .season  a.s  a  joint  !  i^eaefit  to  the  industrv. 

/$140  million)  in  the  province.  Forestry,  :  north-central  pwt  of  the  province  and  I  —  -  jg-p  ,,,,,  venture  of  federal  and  provincial  governments  • 

.other  basic  industry,  shows  production  gains  ;  ^ater  connect  with  the  Port  of  Vancouver.  ,  GrOWth  :  i*'  contract  a'warL  compared  with  a  vear  ago,  I  t*’®  "^arsh  owners.  This  project  should  Growth  In  .  laniifacturiiig 

4f  from  $88  million  to  $360  million  in  ten  !  Power  Changing  Economy  ,  I  avivawj  VIWTTIII  conclusive,  and ‘probably  "‘®a''  to  Nova  Scotia  agriculture  since  Manufacturing  has  shown  a  remarkable 

■4hort  years.  Plans  for  the  development  of  Hydro-electric  ,  -  J  B  I  I  reflect  some  owner  hesitation  pending  clarifi-  ;  these  lands  are  among  the  most  fertile  in  the  i  growth  in  the  last  10  years  until  now  it  repre- 

Improved  methods  of  cutting,  together  with  within  the  Province,  many  of  which  I  diarter©€l  BanKS  I  cation  of  the  cost  trend.  The  construction  Province.  sents  close  to  half  the  net  value  of  produc- 

reforestation,  have  been  Introduced  to  prevent  I  have  progressed  far  beyond  the  survey  stage,  '  _  ,  industrv  itself  believes  that  the  outlook  is  federal  and  provincial  aid  is  being  tion  m  the  province  Many  new  plants  making^ 

depletion  of  the  timber  resources  of  the  pro-  gi^g  promise  of  transforming  the  entire  econ-  '  ^  •  •  l^oo.d  and  that  o\'er-all  volume-will  approach  U‘*'®“  ^he  Annapolis  Valley  apple  industry,  a  highly  diversined  range  ot  products  have 

Vince.  These  and  the  new  system  of  forest- :  <jn,y  q{  British  Columbia.  Pre.ident,  ih*  c.n.<i.«n  a.nkrra  A.»oci«tion.  stricken  by  the  postwar  loss  of  its  overseas  come  into  being.  The  government  has  made 

management  licensing  tend  to  place  more  and  j  Development  by  the  British  Columbia  Power  ,  Th®  Canadian  banking  system,  with  a  Materials  knd  labour  are  in  good  supply.  : T^®  f®d®''al  government  is  paying  !  available  a  large  loan  fund  for  the  assistance 


ol  Its  kind  in  t)ie  world,  bridge  over  the  Saguenay  River  at  Arvida  wa.s 
fabricated  and  erected  by  Dominion  Bridge  Co.  Dtd.  Picture  represents  completion 
of  arch. 


I  Canso  Bridge  and  Automobile  Ferry  to  New  England  Vital  to  Future 
I  of  Province  —  Big  Highway  Problem  Being  Pushed  Forward  — 
Improvements  in  Agriculture 

By  ANGUS  L.  M.U'DONAI.I). 

Piemlcr  of  Nova  Sentia 

Nineteen  fifty  finds  Nova  Scotia  making  progress  along  the  road 
toward  a  happier  and  more  prosperous  future.  The  past  year,  with  a  few 
exceptions,  was  a  good  one  for  business  and  industry.  Employment  was 
I  relatively  steady,  despite  seasonal  slack  periods.  With  a  substantial  public 
works  program  in  prospect  the  outlook  for  the  immediate  future  seems 
j  promising. 

j  Two  important  recent  developments  have  been  in  the  fields  of  ti’ans- 

portation,  always  a  vital  matter  to  Nova  Scotians  because  of  our  location 
and  the  fact  that  we  are  almost  an  island.  These  were  the  agreements 
between  the  provincial  government  and  the  federal  government  for  build- 
i  ing  the  long-sought  Strait  of  Canso  bridge  and  construction  of  a  modern 
i  automobile  ferry  to  link  western  Nova  Scotia  and  New  England, 
i,-  The  Nova  Scotia  government  i.s  contributing’?' 

:  several  millions  of  dollars  to  the  Canso  pro- 1  are  being  developed.  Within 

I  jects  and  will  pay  half  the  cost  of  the  ferrv. "■®  ‘’®  ^*’'®  supplj’  a 

j  Work  on  the  highway  approaches  to  the  bridge  ,  >®«''  refore.stration. 

'  is  expected  to  .start  earlv  thi.s  .spring.  It  is  '  >^in®te®«  forty-nine  wa.s  a  fairly  succe.s.sful 

'hoped  to  have  the  new  ferrv  ready  for  serv- , -V®®’’  f"’’  ®“''  '■®''®®f  indu.stries  although  not  as 
Ice  in  1951  '  'good  as  the  preceding  year.  The  outlook  for 

!  ^  . the  immediate  future  i.s  .somewhat  uncertain 

’  -I^c  canso  bridge  will  carry  both  rail  and  restrictions  on  interna- 

.  highway  traffic  and  will  eliminate  the  need  for  |  trade 

strain  a'nd  auto  ferries  on  the  strait,  -rraffic  i  ^he  fisheries  had  a  relativelv  successful 
will  be  speeded  up  and  a  serious  bottleneck  |  ^.^3^  batches  were  smaller  than'in  1918  due 
'removed.  It  will  be  one  of  the  greatest  bridges  reduction  in  cod  landings  and  a 

of  Its  kind^  The  Nova  Scotia-New  England 

.  ferry  with  Nova  Scotia  terminal  at  Yarmouth  ernment  continued  its  program  of  a.s.sistance  to 
will  provide  a  new  short  route  for  tourists  ,  industrv  through  the  medium  of  loans  for 
and  truck  transport,  saving  time  and  over-  fij^^ermen,  'the  promotion  of  a  new  fish  pro¬ 
land  travel  on  a  roundabout  route.  t 


iitiiu  Linici  <x  luuiiuaui-uL  luutc.  cessing  development  at  Louisbourg,  and  erec- 

ConfAm  Highway  Program  Continues  tion  of  a  bait  freezing  plant  in  northern  Cape 

^wllVdfl  ^^1  I  .  ■  •  Breton  Island  to  eliminate  a  bait  shortage  in 

I  Meanwhile,  the  government  is  continuing  ,,^3,^  3^  ^  “ 

ilding  Industry  highway  improvement  program,  involving}  ®,.3'  3  3,, 

^  "  the  paving  of  hundreds  of  miles  of  trunk  roads  ■  ,  ^  *  ....  ,  i  # 

^  .  a,  I  .  1  Au  i-  -1  A  11  J  J  to  be  more  stabilized  after  several  vears  o£ 

f^ftnc+riirtiAn  VnliimA  in  the  more  heavilv  travelled  secondarv  ,  ,  .  •  au  •  j-  a  a  - 

^^onSTrUCTIon  YOlUme  in  ItDU<  j  t  a  *  i  ‘  abnormal  increases  in  the  immediate  postwar 

kj  rs.v\  •  A  lit  .roads.  Last  vear  200  miles  was  under  con- i  •  j  a  *  •  u  j  a  • 

May  Otherwise  Approach  Last 'struction  in  preparation  for  paving  and  32  -  O'Rput  m  1949  .showed  a  tapering  off 

V  •  D  I  C’  K.I  XI  J  .  ,  .J  ..  J  in  .some  branche.s  but  compared  favorably  With 

Year  S  Peak  Figure - No  Neediuules  of  new  pavement  was  laid.  Already  in  nreviou.s  vear 

Pap  Piikl;,.  1950  contracts  have  been  awarded  for  154  1  ...  ,  ,  ,  . 

ror  rUDIIC  works  oeen  -  ,  t  Coal  mining  is  on.-  major  mineral  industrv. 

„  „  '■®®°"-‘L:.st  year  the  collieries  rT.sed  about  6.200,000 

By  R.  G.  JOHN, 'ON,  s  rue  ion.  ton.s.  slightly  less  than  in  1948.  Labor-manage- 

manacer,  Canadian  ConMrurtion  Aiaoriation  Besides  providing  for  quicker  and  easier  !  n^ent  relations  ill  file  industrv  have  im- 


Highway  Program  Continues 

Meanwhile,  the  government  is  continuing  ^ 
its  highway  improvement  program,  involving  } 
the  paving  of  hundreds  of  miles  of  trunk  roads  ■ 


.other  basic  industry,  shows  production  gains  ;  connect  with  the  Port  of  Vancouver.  ,  J„  CrOWth 

from  $88  million  to  $360  million  in  ten:  Power  Changing  Economy  ' 

.Abort  year.s.  Plans  for  the  development  of  Hydro-electric  i  _■  J  B  I 

Improved  methods  of  cutting,  together  with  pQ.^^,gj.  -^rithln  the  Province,  many  of  which  |  Van8t'T©r©CI  B3f1KS 
reforestation,  have  been  Introduced  to  prevent  -  have  progressed  far  beyond  the  survey  stage,  '  „  -  ,, 

depletion  of  the  tim'ber  resources  of  the  pro-  gjyg  promise  of  transforming  the  entire  econ-  '  .  Y  •  •  > 

Vince.  These  and  the  new  system  of  forest- :  gf  British  Columbia.  i  i^'*'*"*"*-  t»n«o.«n  Bunkers  a 


By  J.  C.  BOYER, 

President,  The  Canadian  Annkers  Ahsoriation. 


management  licensing  tend  to  place  more  and 


—  —  —  ,  Iyv  thdh  ipcvufPi*  '-I'lie  Oanadiaii  banking  svsteni,  ^vith  ^Ta.AAW'AAAAA.?  uhva  ACAxrvAtAj  aao  aai  aukJLJiv  ....... 

more  of  our  forested  areas  on  a  sustained  ,  commissfon  andVrivate  companies  and  cor-  '  world-wide  reputation  for  stability  and  effi-  !  With  the  peak  of  the  hydro  program  pa.st  j  ®  t”®  ’’emoval  of  old  and  undesir-  of  new  industric.s  and  to  help  others  expand 

yield  basis  and  ensure  a  continuous  harvest  decade,  i  ®i®ncy,  has  been  developing  and  expanding  ,  and  production  up.  cement,  one  of  the  few  i  ®ble  varieties  of  trees,  while  the  province  has  their  facility  f.  cxnan.l  its 

to  nosterltv.  ....  .....  ...  .  .  tm.  «  ....nf,,,...  t*  v,.,..,.,...  I _ _ _ _ _ ! _  _ , _  _ _  I  aDDroDnated  funds  to  helo  meet  the  co.st  of  me  government  continue^,  to  expanu  its 


to  posterity. 

New’  Mills  Established 
Thera  has  been  also  a  steady  development 


I  stimulate  our  Industrial  evolution  almost  i^®r  a  century  or  more.  It  stands  today  better  !  remaining  more  serious  shortages,  .should  be  '  help  meet  the  ^^8101’ ard\veTfare^n'i-olran^^  tu* 

U _ J  , _ _  eoiiinned  than  evar  to  .serve  the  rrsnadian  :  in  better  e„nni,r  thi=  ,,.eer  ;  grafting  trees  to  varieties  in  demand  on  the 'public  health  and  uelfaie  program.  The  tu- 


bevond  imaginings.  equipped  than  ever  to  serve  the  Canadian:  in  better  supply  this  year.  ;  grafting  trees  to  varieties  in  demand  on  the  '  public  healtb  and  welfare  program,  rue  tu- 

Explorations  for  oil  in  the  Queen  Charlotte  P®opl®  the  Canadian  economy.  With  other  factors  steady  and  competition  this  continent.  frJe'''‘treatment  fof  t  b*’  sufferer^  wa^s'  beeuS 

_ _ _ _ _ ]  The  Canadian  banking  .system  consists  of  I  keen,  the  main  danger  to  construction  costs  Generally  speaking  1949  was  a  good  year  treatment  I"i  I  h-  .  uffeier.,  was  begun. 

M  A  ■,  .  !the  Bank  of  Canada,  a  government-owned  ■  ari.ses  from  w-age  demands.  construction  tor  farm  crops  despite  very  dry  weather  dur- ,  m  1946  there  were  62  -tea th.s  for  every  100,000 

ri^riC  for  ^IbArrA  '  central  bank  and  10  commercial  or  chartered  I  workers’  wages  are  the  highest  in  history  as  i ‘"g  the  summer  and  early  autumn.  of  our  population  In  1J48  the  figure  had 


■I  -  -♦  M  •  #  A  ■■  ■  '  iianK  ot  canaaa,  a  governmeni-ownea  arises  from  wage  demands.  Construction  .  vii.v  vavh 

8fe  'central  bank  and  10  commercial  or  chartered  I -workers’  wages  are  the  highest  in  history  as  ' 'n®^  the  summer  and  early  autumn. 

■  iWi  Id  banks,  all  privately-owned.  The  chartered  i  are  also  their  annual  incomes.  In  percentage,  '  Government  activity  in  our  forest  industries 

■  id  0%  M  0%  WAM  A  A  ■■■■_  ■%  J  i  hanks  compete  among  themselves  for  the  ,  their  increase  i.s  well  above  the  cost  of  living  'continues  to  be  directed  toward  conservation 

in  IV4V  IVIOrfi  Inan  IC©allT;^rf  :  commercial  banking  business  of  the  nation  increase  .since  1939  and  their  incomes  compare 'Cth'^cre.sources  and  the  raising  of  production,  current  year. 

▼▼  ^  ■▼■Wi  ^  ■  lldll  ,3jjj  ^bi.s  competition  is  so  inten.se  that  it  ex-  more  than  favourablv  with  most  other  Indus-  standards.  Each  year  more  private  hoIding.s  of  The  new  \  u-tona  uvuerul  iiospilal  at  Hali- 

Oil  and  Coal  Chief  Contributors  to  Banner  Year  for  Province  —  Edmonton  ;  tends  even  to  branches  of  the  same  bank  in  '  trial  groups.  '  '  t°f®®t  ac®  purchased  for  incorporation  in  fax.  a  provincial  institution.  IS  in  Its  second 

^  Suburb  Is  Bieaest  Village  in  Canada  '  the  same  community.  Under  these  conditions,  the  industry  be-  1  Grown  Lands.  Diameter  limit  regulations 

n  w  r<  nwAiu-'T  i  tO  chartered  banks  operate  3,568  lieves  that  thi.s  is  no  time  for  a  general  rise  ;  prohibit  the  cutting  of  spruce,  pine  and  hem- 

y  G.  BKY.ANT,  branche.s  or  sub-agencie.s  across  Canada  and  ■  in  construction  wage  rates,  as  it  will  inevitably  '  tree.s  before  they  have  grown  to  a  rea- 

uircctor  of  Pobiicitr,  Province  of  Alberts  l  jgg  offices  abroad.  Canada  has  extended  the  ;  lead  to  increased  construction  co.sts  at  a  time  !  size. 

At  the  beginning  of  1949  everyone  in  Alberta  i  putes  was  negligible,  resulting  only  from  a  system  of  branch  banking  further  than  any -when  the  need  for  housing,  industrial,  com-  Keforestration  Flans 

anticipated  it  would  be  the  province’s  “banner  i  few  purely  local  strikes  which  were  quickly  '  other  nation  and  there  are  more  banks,  in  |  inercial,  institutional  and  public  works  de-  la-v. 

year”.  It  was.  Not  only  were  seemingly  ;  and  amicably  settled.  relation  to  population  in  Canada  than  in  the  mands  that  costs  be  reduced  wherever  possible.  |  Ground  has  been  prepared  for  a  new 

fantastic  expectations  realized,  but  some  were  Building  permits  for  11  months  ended  Nov-  United  State.s  or  Britain.  One  of  the  advan-  At  a  time  when  most  cost  trend.s  are  down-  }  "'^^P®**®  vallej  and  hiee 

surpassed.  ember  amounted  to  $69  millions  —  ten  per  ,  tages  of  the  branch  bank  .system  is  that  it  wards,  the  industry  feels  it  cannot  afford  to  | 

Oil  for  instance.  In  1948  oil  topped  1942’s  :  cent  of  the  whole  Dominion.  Add  to  this,  '  brings  full-scale  banking  services  within  the  climb  without  ri.sking  considerable  unemploy- i  IRi  ici 

10  million  barrel  record  but  in  1949  the  however,  the  estimated  $110,114,400  worth  of  j  easy  reacli  of  the  vast  majority  of  the  peo-  ;  ment  in  the  industrj-  and  consequent  harmful  A0  U  9 1  ■■  •▼■Oil  4^1 

oilfields  did  the  hat  trick  again  by  producing  ,  construction  actually  completed  in  the  same  ple-  effects  on  the  whole  economy.  -  ■  ^ 

20,246,466  barrels  —  an  84  per  cent  increase  i  period.  Reflecting  Canada’s  dependence  on  world'  The  views  of  employers  are  borne  out  in  |n  ^OlVIHO  1 1* 

over  the  preceding  year’s  all-time  high.  Big  Cash  .Surplus  I  trade,  some  banks  maintain  branches  in  other  :  the  report  of  the  board  of  conciliation  in  the  i  "  *  wWi  T  ■■ 

To  the  producer  this  represented  revenue  |  jjjne  months  ending  December  the  prov-  countries  and  all  have  banking  associates  or  current  plmbers’  dispute  in  Toronto  where  the  ,  KOBFRT 

of  $58,999,936,  more  than  the  previous  year’s  j  invec’s  overall  cash  surplus  was  $14,429,061  i  various  parts  of  the  world,  majority  of  the  board  felt:  "that  the  rate  •' 

by  63  per  cent.  , _ an  amazing  increase  of  620  per  cent  overi^*'  this  waj’,  the  banks  help  to  facilitate  Can-  paid  at  the  present  time  is  quite  sufficient  PrMidtnt,  The  Canaiiien 

On  its  third  anniversary  last  month  (Feb-  '  the  corresponding  period  of  the  preceding  '  vela’s  two-way  world  trade,  by  providing  their  to  assure  to  the  worker  a  fair  standard  of  Canada's  economic  position  today  is  cer- 
ruary)  the  Leduc  field  was  still  the  prodi-  year.  The  largest  contributor  to  this  result  ,  customers  with  an  easy  access  to.  and  full  living”  and  recommended  no  change.  j3j^jy  3  strong  one.  Rate  of  investment 


Government  activity  in  our  forest  industries  I  dropped  to  38.9.  We  plan  further  expansion 
continues  to  be  directed  toward  conservation  !of  our  tubei-i-ulo.sis  sarituriuni  facilities  in  the 


banks,  all  privately-owned.  The  chartered  are  also  their  annual  incomes.  In  percentage.  '  Government  activity  in  our  lorest  inuustnes  1  o'uppcu  10  .10  i-.  t-iau  lu.i.iri 

,  banks  compete  among  themselves  for  the  ,  their  increase  i.s  well  above  the  cost  of  living  'continues  to  be  directed  toward  conservation  jof  our  tuberculo.sis  .santurium  tacilities  in  the 

i  commercial  banking  business  of  the  nation  increase  since  1939  and  their  incomes  compare  '  *'®®"“’’®®®  1 year. 

'  and  this  competition  is  so  intense  that  it  ex-  '  more  than  favourablv  with  most  other  indus-  standards.  Each  year  more  private  hoIding.s  of  The  new  \  u-tona  ucuerul  nospilal  at  Hali- 

i  tends  even  to  branches  of  tlie  same  bank  in  'trial  groups.  '  i  forest  land  are  purchased  for  incorporation  in  fax.  a  provincial  institution,  is  m  its  second 

!the  same  community.  '  Under  these  conditions,  the  industry  be-1®'^*’  Diameter  limit  regulation.s  I  .vear  as  one  ot  the  most  modern  on  the  eon- 

I  The  10  chartered  banks  operate  3.568  lieves  that  thi.s  is  no  time  for  a  general  rise  ;  prchit’it  the  cutting  of  spruce,  pine  and  hem-  tiiient.  Plains  to  increase  its  capacity  are  m 
branches  or  sub-agencie.s  across  Canada  and  i  in  construction  wage  rates,  as  it  will  inevitably  '  trees  before  they  have  grown  to  a  rea- 

1106  offices  abroad.  Canada  has  extended  the  ;  lead  to  increased  construction  costs  at  a  time  ;  sonable  size.  et  eta  an  pro\*iUiaI  gi  aiit."  toi  iica  los- 

system  of  branch  banking  further  than  any -when  the  need  for  housing,  industrial,  com-  Keforestration  Flans  i*-*.  ®-  ®  ene 

.other  nation  and  there  are  more  banks,  in  i  inercial.  institutional  and  public  works  de-  ^  ,  ,  ,  ,  ,  .  .  -  f  ho-^Pital  ac- 

relation  to  population  in  Canada  than  in  the  mands  that  costs  be  reduced  wherever  possible,  i  been  prepared  for  a  new  forest  ,  commodation  whicn  aeve  oped  during  the  war. 

Tfnited  or  Britrfin.  One  of  the  advan-  At  a  time  -u-Ue,,  n„wt  ,.n«t  trends  eve  dmvn.  :  nursery  in  the  Annapolis  Valley  and  three  (Continued  on  page  24. 


Business  Man  Should  Have  Say 
In  Solving  Our  Trade  Problem 


By  ROBERT  A.  BRYCE 

Frtsident.  The  Canadian  Chamber  of  Commerce 


Canada's  economic  position  today  is  cer-  be  made  is  that  Canadian  businessmen  must 
tainly  a  strong  one.  Rate  of  investment  intensify  and  increase  tlieir  efforts  to  sell 


the  construction  indu.strv  feels  that  it  is 


I  Canadian  natural  resources  is  opening  up  a  '  factured  goods.  Foreign  trade  i.s  a  compli- 


relationship  between  clearly  their  ability  to  compete  in  the  most 


gious  child  of  the  family,  having  in  that  short  1  ^-as  petroleum  and  natural  gas  which,  in  fees,  mtormation  on,  foreign  trading  markets.  In  regard  to  tlie  question  of  public  works,  continues  at  a  high  level  and  development  of '  abroad.  This  is  partic-ularlv  true  of  our  manu- 

time  attained  to  an  average  daily  output  of  i  rentals  and  royalties,  paid  nearly  $21  millions  Grow  th  of  Deposits  the  construction  industry  feels  that  it  ,  Canadian  natural  resources  is  opening  up  a  '  factured  goods.  Foreign  'trade  i.s  a  compli- 

some  12,000  barrels  or  1,985,373  barrels  for  ,  mto  the  Treasury.  Forestry  also,  fourth  among  Canadians  use  banking  facilities  to-  presently  too  fully  engaged  to  be  counted  ,  brilliant  future  for  our  countrv.  cated  business  and  was  .so  even  before  the 

the  year.  By  the  end  of  the  year  this  aver-  Alberta  industries,  turned  in  $1,193,435  in  i  than  ever  before.  One  way  of  demonstrat-  'upon  as  a  source  of  employment  inasmuch  '  3^^  consolidating  our  industrial  gains  war.  vet  Canadians  have  never  been  afraid  of 

age  had  dropped  to  little  over  W.OOO  on  ,  fees,  dues  and  rentals.  .ing  the  faith  of  the  Canadian  people  m  the  -  as  comparatively  few  of  the  presently  unem-j^^^j^  33^  j  believe,  are  moving  ‘  complicated  businesses  and  have  demonstrated 

account  of  striiipnf ’allowables  made  neces- .  ^be  close  of  the  war  the  Alberta  popula.  ®yf®'«’  >ts  stability  and  strength,  ,  ployed  are  constructmn  workers  It  shou  d  ,^^^.3^^  3  relationship  between  clearly  their  ability  to  compete  in  the  most 

sary  by  Alberta  s  output  having  now  exceeded  I  ^33  estimated  at  826,000;  at  the  b^in-  i"®  growth  of  deposits  In  the  10-  not  be  overlooked  that  many  of  the  projects  :  ^  ^  33^  33l3^i^3  investments,  farm  difficult  fields.  ' 

not  only  Alberta  s  but  the  Praine  retinery  .b3g  of  the  present  year  at  870,000.  Also  ,y®^.*:  P®"°f  ending  December  31,  1949  de-  ,  on  which  the  industry  is  already  working  are  f3^^3,  33^  3^ber  factors  which  make  '  Another  matter  is  the  question  of  defence 

capacity.  These  allowables  applied  to  all  '  ^  'posits  by  the  public  in  Canada  increased  from  .public  or  institutional  in  character,  e.g.,  hydro  maiier  iol  qu  suon  or  ueiente. 

fields,  but  the  condition  will  be  corrected  when  raio-arv’s  nonulation  hari  nttainaH  inn  nnn  '  $2,657  million  to  $7,200  million.  The  number  !  programs,  roads,  hospitals,  schools,  etc.  -  .  ^  whorpvor  nr>««ihip  v-nvprnmpnt  i^oportant  that  Canada  be  strong  to  face 

the  Interprovincial  pipeline  is  operating  next  rp_,,3„  ?bpv  are^  snmp  145  onn  nnH  isnnnri  of  accounts  rose  from  4,800,000  to  8,000,000.  .  The  industrv  faces  the  vear  w’ith  confidence  1  ,  'y,  rpmnvod  «  thaf  wp  ahaii  ' attacks  which  may  be  made  on  her  by  the 

.c  ,,  ,  TTij  J.  ,  ^  ■  A.I.  Today  they  are  some  145.000  and  120,000  .  ^  ...  .  *  ,  -p  i.,.  ^  ...  -  ,  j  1  controls  will  be  removed  so  that  we  shall  1  nj-ononenLs  of  alien  nhilosonhies  We  must  be 

fall  between  Edmonton  and  Regina  —  the  ■  t  ppp  map  fv,,.pp  vpo-p  t  :  At  the  same  time,  total  assets  in  the  10- ‘  that,  as  in  the  past,  responsible  leadership  both  „  ..  m  auen  pnuosopmes.  irtniusioe 

first  section  of  a  system  which  w’ill  have  its  hpsitntpfi  to  rinim  n*  nonniftion  f  y®ar  period,  increased  from  $3,821  million  to  'on  the  management  and  labour  sides  will  pre-  i  ..  .  ®  ,  P,  ,  ,  .  nrpna  tp  ' careful,  however,  that  the  demands  of 

terminal  by  .spring  of  1951  at  Superior.  Wis.|?^£.  ft  is  teT  '  $8,718  million.  vail,  and  thit  construction  will  continue  in  ' ^ 

V  !.'•  11  n  J  17,000,  today  it  is  over  20,000.  T'hprp  hfp  two  main  functions  to  a  bankine-  .its  roip  as  a  ma-ior  factor  in  thp  conntrv'a  lunrselves  for  healthj,  Mgorous  action  against  unnecessary  government  expenditures,  and  we 

New  l-ields  Opened  Up  ,  Discovery  in  1947  of  the  central  Alberta  •t'ain  functions  to  a  banking  its  role  as  a  major  factor  m  the  countrys  -  problems  now  facing  the  countrv.  .„ust  beware  of  attempting  to  achieve  too 

_  .  T ^  . .  r.,  _ _ _  ,  .  ...  .  sv-stem  —  to  act  as  a  depository  for  surplus  I  development  and  a  principal  source  of  em-  ...  .  ..  oewAie  01  aiicmpiuig  10  acnieve  100 


laii  oeiweeii  iL.uiiiuaioii  ana  rcegina  —  me  t  i-Upp  tv......  ..pp.p  _ _ t  ac  me  same  uiiie,  loiai  asscis  m  me  lu-  mac,  as  in  me  past,  respousiDie  leaaersnip  pom  :  .  ...  ,  ... _ _  _  _ _  ’ 

first  section  of  a  system  which  will  have  its  hpsitntpfi  to  claim  n*  nonniftion  f  Y®®-*"  period,  increased  from  $3,821  million  to  'on  the  management  and  labour  sides  will  pre-  i  ^  •  °i  *>,  •  ®  yy.  nrpna  rf  ' careful,  however,  that  the  den 

terminal  by  .spring  of  1951  at  Superior.  Wis.lf^ff®.  ft  is  teT  '  $8,718  million.  vail,  and  thft  construction  will  continue  in  ' ''®'®"®®  ‘»-®  ®  ' 

New  Fields  Opened  Up  ,  ni.scoverv  in  1947  of  the  central  AlhPrta  '  There  are  two  main  functions  to  a  banking  ;  its  role  as  a  major  factor  in  the  country’s  ^  thP  country 


.>ew  rieius  upenea  ijp  Discovery  in  1947  of  the  central  Alberta  ; 

But  rivalling  Leduc  is  the  Redwater  field  -  oilfields  with  Edmonton  at  their  heart  had,  | 
which  j’ielded  over  4.7  million  barrels  or  an  '  indeed,  an  almost  startling  effect  on  the  - 
average  of  13,000  a  day.  The  35-year  old  !  growth  of  that  city.  Also  it  made  a  town,  | 
Turner  Valley  continued  to  decline,  although  '  almost  overnight,  of  the  cluster  of  shanties  - 
it  has  been  claimed  for  it  that  it  is  still  good  j  known  as  Redwater  and  by  the  same  magic 
for  30  million  barrels  in  the  next  20  years.  planted  the  bungalow  village  of  Devon  on 
During  the  year  several  new  fields  were  I  to  the  bald  prairie  in  the  mid.9t  of  the  Leduc 
brought  into  production  whose  ultimate  pos-  .  field. 

sibilities  it  is  not  yet  possible  to  evaluate.  This  rapid  growth  has  not  been  without 
Notable  chiefly  at  this  stage  because  of  its  ,  its  anomalies  and  its  paradoxes  —  some 
location  in  the  remote  Peace  River  country  is  I  amusing,  some  embarrassing.  Consider  the  . 
the  group  of  wells  around  Normandville.  ,  case  of  West  Jasper  Place  which  used  to  be  a  ; 

l4!S3  headline-hitting  than  petroleum,  but  1  suburb  of  Edmonton  before  it  became  a  ■ 
hardly  less  remarkable  is  the  1949  coal  output  |  “village”  claiming  7,000  population.  This  1 
of  8,616,983  tons  which  included  November’s  ;  would  make  it  perhaps  the  biggest  little 
1,016,282  tons,  the  highest-ever  figure  for  any  '  village  in  Canada  —  bigger  than  the  com-  j 
!>'rgle  month.  bined  population  of  two  of  the  smaller  Alberta  j 

The  railways  were  Alberta’s  best  customer  1  cities.  j 

4.  poal.  They  bought  three  million  tons.  ;  The  cities’  growth  has  not,  it  is  true,  been  ' 
1.8  *  this  .Alberta  wa.s  her  own  best  cus-  accomplished  othei-wise  than  at  the  expense  | 

®  .ler,  in  spite  of  the  competition  of  natural  ,  of  tlie  rural  communities  to  some  extent.  But 
gas  of  which  67  trillion  cubic  feet  were  pro-  ;  the  cityward  drift  ha.s  not  been  unaccom-  ! 
duced  and  disposed  of.  Other  provinces  to-  :  panied,  as  might  have  been  expected,  by  any 
gether  bought  2.9  million  tons,  and,  though  increased  unemployment  in  the  cities.  On 
the  Japanese  market  was  lost  to  United  States  the  contrary,  the  drift  is  an  effect  rather  than 
competitors,  a  new  market  was  developed  in  a  cause  —  an  effect  of  tlie  expansion  of  nianu- 
Cliina  to  the  extent  of  3.47.5  tors.  facturing  industries.  A.s  evidence  witness  the 

ft  is  encouraging  to  be  able  to  record  in  statistical  fact,  taking  1st  June,  1941,  as 
tliese  restless  days  that,  in  addition  to  more  ,  norm,  that  the  average  monthly  employment  j 
miners  being  in  the  pits  than  for  several  pre-  ,  index  at, the  end  of  1949  was  157.5,  the  highest  I 
CfUing  ycftra,  Unte  lust  through  l»bur  die-  in  all  Canada. 


system-  to  act  as  a  depository  for  surplus  I  development  and  a  principal  source  of  ®'niH  ^‘’wrmusrnot"eL^aer^^^^^^^^ 


(Continued  on  page  24) 


;  ployment. 


MORE  POWER  FOR  BRITISH  COLUMBIA 


!  We  must  not  exaggerate  these  problems,  yet  ;  quickly  those  social  welfare  goals  which  we 
I  it  would  be  fool-hardy  to  ignore  them,  because  all  regard  as  desirable 
■;  they  exercise  a  decisive  influence  on  the  future  I  3^^  ^3,.  Canada  and 

■  well-being  of  Cai^da.  „  j  the  democratic  nations,  faced  as  we  are  with 

:  First  of  all  IS  Foreig-i  Trade.  The  country  3^^^  encroachments  of  imperialistic 

,  has  not  as  yet  felt  the  full  effects  of  this  ^^3,3^3  3^3^.  3  ^ 

.situation.  Our  trade  is  beginning  to  deteriorate  ^33  reallv'feel  at  peace,  but  the 

^and  only  strong  positive  action  can  halt  this  ^.3^.  aggression  will  be 

'downward  movement  There  is  no  need  o  ^3,^^^  ^  3  3^^333 

stress  here  the  importance  of  foreign  trade  t<i  ^3^  efficient,  up-to-date  defence  but  it  means 
Cimada,  nor  the  importance  of  the  eventual  3,^3  .3  research,  stimulus  to  indivi- 

I  achievement  of  multilateral  trade  amongst  the  ^33,  ^3  ^^3  p3^^  3„  ^.^^^^33  33^ 

'  '  t  -  1-  -  t  t  ®  healthy  national  economy  which  is  not 

;  More  than  most  countries  Canada  is  caught  overburdened  with  taxation. 


I  between  the  two  great  money  blocs  on  the 
!  free  side  of  the  Iron  Curtain.  Since  the  end 
:  of  the  war  it  has  not  been  possible  to  use 


Problems  Can  Be  Met 

We  know  what  the  free  enterprise  economic 


— ii.e.  Government  Travel  Bureau  Photo 
New  plant  of  West  Kootenay  Power  &  Light  Co.  at  Brilliant. 


pounds  sterling  and  dollars  interchangeably,  ;  machine  can  accomplish  in  time  of  war  and 
with  the  result  that  Canada  has  been  caught !  we  must  be  very  careful  not  to  damage  that 
I  in  a  maze  of  controls  placed  on  trade  by  our  machine  by  imposing  on  it  a  crushing  weight 
own  government  and  the  governments  of  |  of  government  levies. 

I  other  countries.  Summing  up,  even  Canada  has  its  problems, 

1  There  is  no  easy  solution  to  this  problem  |  but  they  are  problems  which  can  be  met  by  a 
but  there  is  one  comment  which  I  believe  can  ;  demonstration  of  Canadian  strength  and 
,  usefully  be  made  and  that  is  that  since  trade  :  intelligence. 

IS,  at  least  in  our  country,  a  matter  for  the  Our  immediate  economic  position  is  good, 
private  trader,  the  businessman  should  there-  and  bodes  fair  to  continue  so  with,  of  course, 
!  fore  be  given  a  greater  influence  in  the  forma-  j  some  natural  levelling  off  which  we  have  all 
j  tion  of  foreign  trade  policy.  j  expected  for  the  last  several  years.  Possibili- 

Must  Intensify  Efforts  ties  of  Canada  are  great  and  I  believa  we 

I  Another  comment  which  I  beliei’e  needs  to  j  know  how  to  realize  all  of  them. 


L 
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DA^ifOl*  indigenous  coal,  have  |  sites  are  limited  in  size  to  those  i  energy  continued  to  grow  during  |  developed.  Good  progress  was  i  lines  were  built  in  1949  and  other  ,17,000  farms  in  the  province  , 

*  TvOld  r  WW^i  ■mwSwUI  %ifp3 1  become  highly  industrialized.  used  for  small  mills.  1949.  primary  power  consumption  |  achieved  on  the  Commission’s  lines  are  under  construction;  volt-  now  receiving  service.  The  Lii 


iW  ■%  M.  ■  J  development  of  Cana-  The  water-power  resources  of  j  being  up  3.19?  .  At  certain  times  j  Whatshan  Lake  project  in  the  age  on  main  lines  is  being  raised  man  Lake  Gold  Mining  Compai 

Qllly  i/  Por  COnt  DGYOIOPGCI  ”®*^“**^  resources  proceeds,  the  new  province  of  Newfoundland  ]  some  of  the  large  systems  had  |  south-central  part  of  the  province  I  to  132  kv.  Rural  electrificaUon  is  is  building  an  85-mile  66-k  ^ 

•  ^  the  fortunate  incidence  of  water  appreciably  increase  the  total  for  j  difficulty  in  meeting  the  full  de-  'and  the  first  two  units  (four  ul-  [making  progress  with  about  3,000  transmission  line  from  the  Kanu  i- 

'  power  in  proximity  to  mineral  de-  |  Canada.  Although,  owing  to  lack  |  mand  owing  to  generally  unfav-  j  timately)  of  16,500  h.p.  each  are  |  new  farm  customers  being  given  chuan  Power  Plant  to  Lingma:  * 

More  Than  Half  of  Country's  Developed  Power  posits,  pulpwood  and  other  natural  of  stream-flow  data,  resouces  have  i  ourablie  stream-flow  conditions.  ,  expected  to  be  in  operation  in  i  service  in  1949.  Lake.  Fuel-power  plants  built  or  \ 

in  Quebec  Province  _  Laroe-Scale  Extensions  becoming  more  widely  been  only  tentatively  evaluated,  !  Throughout  the  year,  construe-  1 1950.  |  Fuel-power  generating  capacity  extended  include  6,000  kw.  at  Fli:-.,  ‘ 

realized.  .present  estimates  of  available  |  tion  also  was  very  active  in  the  ;  The  Consolidated  Mining  and  vv^as  increased  by  30,000  kw  in  Flon  and  an  enlargement  of  t'  * 

Underway  m  Most  rrovinces— Big  Untario  nyaro  British  Columbia,  traversed  by  power  total  2,585,000  h.p.  On  the  [fields  of  power  transmission  and  i  Smelting  Company  of  Canada,  city  of  Edmonton  plant  and  by  Plant  at  Churchill.  |-he 

Program  distinct  mountain  ranges  and  j  island,  while  the  rivers  are  short,  ,  distribution.  Overall  progress  in  i  Limited,  completed  the  installation  4,200  kw.  at  Vermilion  by  Cana-  Huge  Hydro  Program  ^ 

with,  on  the  whole,  a  high  rate  topography  and  run-off  conditions  j  each  province  is  outlined  below.  I  of  a  third  37,000-h.p.  turbine  in  dian  Utilities  rot  I  S 

OTTAWA.  -  The  water  powers  of  Canada,  although  rl?ei°  S  !  iu  Brilliant  Plant.  Kootenay  River.  Saskatchewan,  two  new  diesel  j  in  instXrcrpJcft™  Te'po^e 

only  partly  developed,  have  exercised  a  marked  influence  tunity  for  power  development  The  I  River  has  a  high  power-potential  i  Bnti.sh  Columbia,  a  total  of  I  ^Nelson”^*Kootenav'  ' 

on  the  economic  development  of  the  country  throughout  province  rfoks  second  in  available  Considerable ^  developm^^nt  has  l^u-VaT  hrLSTiStoToer^on  h.p.:^British  Columbia  Pulp  '  thrPrfvin^afsvs’  ' 

the  present  century,  during  which  a  gradual  change  has  |  resources  and  is  exceeded  only  by  taken  place  on  the  i^and  where|5„rj„'  949  TheWstiidual  Paper  company.  3,650  h.p^  ZZ\t  the  Saskatchewan  kTev  \ 

occurred  from  an  economy  based  largely  on  agnculture  to  Quebec  and  OnUno  m  installed  there  are  is  plants  with  a  total  {addition  was  that  of  124,000  h.p.  i  Woodf.bre  and  1.200  h.p.  at  Fort  [corporation;  transmission  lines  i  ing  raising  of  the  dL  How^r 

one  increasingly  dependent  upon  industnal  operations.  .'capacity.  capacity  of  262 050  h.p.  The  larger  .  Biver!^^'®®  (a  replacement  of  a  300-l^gre  extended  to  a  considerable  |  the  Hydro-Electric  Power  rjom^ 

This  transition,  according  to  the  annual  review  of  Practically  all  present  develop-  se^e  the  pulp  and  paper  ,  Columbia  Elec-  i  ^  Investigations  were  i  and  about  1,200  new  rural  |  mission  of  Ontario  had  a  tromen- 

Canada’s  water  power  resources  prepared  by  the  Depart-  ;  n^ents  are  located  in  the  southern  m  stry.  having  Railway  Company  Limited,  !  continued  by  the  Aluminum  Com-  [  consumers  were  given  service.  !  dous  program  of  construction  act- 

ment  of  Resources  and  Development,  Development  Services  .  P*"?  Humber  River  and  the  ^Ane-Io^  I brings  the  present  total  ,  P^y  °  ®  toward  the  es-  in  Manitoba,  the  Winnipeg  Elec-  |  ively  underway  with  good  progress 

Branch  Water  Resources  Division  clo^lv  coinciding  with  i  River  Plant  t*'®  ^nglo-  \  ^  capacity  to  I86.OOO  h.p.;  ul-  jtablishment  of  a  high-head  plant  |  Comnany  increa.sed  the  caoa-  reported  on  all  projects.  , 

«rancn,  water  Kesources  umsion,  cio^iy  coincmmg  wiin  British  Columbia  Electric  Newfoundland  Development  Com-  1  ^j^jatelv  this  plant  mav  contain  !  capacity  on  one  of  the  ,  j  jt  g  Sisters  Plant  i  At  Des  Joachims  on  the  Ott««-  ^ 

the  growth  of  water-power  development,  has  been  acceler-  Railway  Company  Limited.  186,000  pany  having  two  plants  on  the  Ex-  !  \q  water  storage  ts  provided  I  i  wLipeg  River  bv  54  000  ^0  Rivei  above  pS^ooke  th^rU.  a 

ating  in  recent  years.  The  close  relationship  between  water!  h.p.  ^he  British  Columbia  Power  goits  River  totalling  69,900  h.p.  jj,y  upstream  LaJoie  dam,  now  i  In  the  Yukon,  a  development  of  'due  to  raising  of  the  hekd  to  66  lure  of  the  main  dam  wks  effect‘-»- 

power  and  industry  in  Canada  is  particularly  evident  in  |  commission,  which  was  organized  TOe  latter  company  also  has  a  I  completed.  1400  h.p.  was  brought  into  opera-  [feet  and  to  the  installation  of  a  I  in  September;  construction  of\-^ 

the  central  provinces  which,  although  lacking  in  indigenous  j  in  1945,  is  becoming  increasmgly  plant  of  2J)00  h.p.  on  Buchans  I  ,j.^g  company  also  has  underway  |  tion  on  Porter  Creek,  near  White-  j  new  unit;  the  powerhouse  now  !  power-house,  penstocks  and  turJ® 


I  coastal  inlets. 


Corporation;  transmission  lines  ]  ing  raising  of  the  dam.  However, 
were  extended  to  a  considerable  I  the  Hydro  -  Electric  Power  Corn- 
extent  and  about  1,200  new  rural  |  mission  of  Ontario  had  a  tromen- 
consumers  were  given  service.  !  dous  program  of  construction  act- 
In  Manitoba,  the  Winnipeg  Elec-  { ively  underway  with  good  progress 
trie  Comnany  increa.sed  the  cana-  I  reported  on  all  projects, 
city  of  its  Seven  Sisters  Plant,  j  At  Des  Joachims,  on  the  Ottaw,  * 
Winnipeg  River,  by  54,000  h.p.  River  above  Pembrooke,  the  cKi'«’“' 


In  the  Yukon,  a  development  of  due  to  raising  of  the  head  to  66  I  ure  of  the  main  dam  was  effect''’*" 
400  h.p.  was  brought  into  opera-  1  £0^^  and  to  the  installation  of  a  I  in  September;  construction  of  t  -*‘1 
tion  on  Porter  Creek,  near  White-  j  new  unit;  the  powerhouse  now  !  power-house,  penstocks  and  turi® 


coal,  have  become  the  more  highly  industrialized  regions  I  l*«P0rtant  as  a  power-produemg  River  which  is  used  for  mining  installation  of  a  third  unit  of  i  horse,  by  the  Yukon  Electrical  contains  four  units  of  37,000  h.p.  [bines  is  well  advanced  and  tail- 


I  race  excavation  is  under  way;  three 


of  the  country  through  the  use  of  their  large  water-power  |  distributing  agency.  puiroses.  TOere  are  12  public  utih-  147  000  h.p.  in  its  Ruskin  Plant  on  Company,  Limited,  which  serves  each,  with  the  fift!.  unit  under  in-  I  race  excavation  is  under  way;  three 

resources.  I  The  water  powers  of  the  Yukon  P*anis  witn  a  total  otju.iiu  Stave  River  and  has  been  Whitehorse  and  vicinity.  Invest!-  stallation  for  1950  operation  and  |  units  of  60,000  h.p.  each  are  ex- 

Frnni  thf»  ftctivitv  in  hvdro-electric  construction  !  Northwest  Territories,  al-  “jP-  ‘^0  o*-"®*"  “■'‘vate  investigating  a  high-head  site  of  gallons  covering  a  possible  de-  ^ith  space  allowance  for  the  ul-  pected  to  be  in  operation  late  in 

.  acuviiy  m  nyaro  eiecmc  construction  mnslderahlA  extent,  are  P’ants-  Lhm.t  70  non  b  n.  at  .Tone.a  I.ake.  velopment  on  the  Mavo  River  to  fi,v,ate  Inatallatinn  a  ai^th  „nlt  I  10^0 


during  1949,  it  may  ^  concluded  that  this  trend  is  vigorously  remote  from  markets  as  to  Progress  in  1949  75  miles  east  of  Vancouver.  Ex-  I  serve  the  silver-lead  mines  in  the  The  Co'«Pany  also  has  under  con- 

COntinuing;  new  hydro-electric  capacity  coming  into  opera-  limit  their  present  commercial  de-  During  1949,  the  post-war  boom  tensive  additions  to  the  Company’s  vicinity  were  conducted  by  the  gov-  struction  a  second  llO-kv.  trans- 

tion  amounted  to  480,565  h.p.  and  a  huge  program  ^  of  1  velopment  to  local  mining  uses,  in  hydro-e’ectric  construction  con-  distribution  system  on  the  main-  ernment  of  Canada  during  the  mission  line  to  Winnipeg, 
construction  was  (and  is  currently)  under  way  which  during  |  However,  owing  to  lack  of  native  tinned  without  abatement,  excel-  land  and  on  Vancouver  Island  were  year.  The  Manitoba  government  has 

the  next  few  years  will  rapidly  increase  the  total  of  water- 1  fuel  and  to  transportation  dif-  lent  progress  being  achieved  owing  carried  out  during  the  year;  a  Alberta  and  Manitoba  begun  the  development  of  114,000 


investigating  a  high-head  site  of  gations  covering  a  possible  de-  v:ith  space  allowance  for  the  ul-  |  pected  to  be  in  operation  late  in 
about  70,000  h.p.  at  Jones  Lake,  velopment  on  the  Mayo  River  to  timate  Installation  of  a  sixth  unit.  1950  and  the  remaining  five  units 


power  installations  in  the  country. 


Tve  ine  siiver-ieaa  mines  in  tne  The  Company  also  has  under  con-  in  1951. 

cinity  were  conducted  by  the  gov-  struction  a  second  110-kv.  trans-  At  the  Chenaux  Development, 
nment  of  Canada  during  the  mission  line  to  Winnipeg.  Ottawa  River  north  of  Renfrew, 

The  Manitoba  government  has  dam  construction  was  nearing 
Alberta  and  Manitoba  begun  the  development  of  114,000  completion  at  the  end  of  1949 

In  Alberta,  only  one  new  hydro-  ;  h.p.  at  Pine  Fall  on  the  Winnipeg  and  power-house  construction  wa'^ 


provnees  e  o  a  although  the  maximum  economic  knife.  Northwest  Territories.  stallatlons  coming  into  operation  The  British  Columbia  Power  ton  wheel  of  665  h.p.  by  Northern  I  end  of  1949;  initial  operation  of  j  are  scheduled  for  1950  operation 

I  installation  at  any  one  site  can  be  !  In  Alberta,  the  larger  hydraulic  totalled  480,565  h.p.,  principally  Commission  completed  its  John  Utilities  Limited  at  Jasper,  Al- j  the  first  two  units  of  19,000  h.p.  { and  the  remainder  for  1951. 

determined  only  by  careful  con-  j  developments  are  located  on  the  comprised  of  new  units  added  to  Hart  development,  Campbell  River,  berta.  Under  construction,  how-  |  each  is  scheduled  for  late  in  1951.  j  A  third  Ottawa  River  site,  at 

sideration  of  all  conditions  and  cir-  !  Bow  River  and  tributaries  from  existing  stations.  A  number  of  Vancouver  Island,  to  the  presently  ever,  was  a  development  of  62,000  i  Sherritt-Gordon  Mines  Limited  is  |  La  Cave  Rapids  above  Mattawa, 


ficulties,  they  are  of  special  im-  to  relatively  favourable  conditions  double-circuit  132  -  kv.  transmis-  In  Alberta,  only  one  new  hydro-  h.p.  at  Pine  Fall  on  the  Winnipeg  i  and  power-house  construction  was 
_,.  ...  .  .  ..  w - I  portance  in  the  development  of  with  respect  to  both  labour  and  sion  line  from  Victoria  to  Nanaimo  |  electric  unit  was  brought  into  op-  River,  with  cofferdam  construct-  I  under  way;  two  units  of  the  eight 

e  0  owing  e  IS  s  y  i  ordinary-six-months  flow,  new  mining  areas  such  as  Yellow-  materials.  New  water-power  in-  is  under  construction,  |  eration  in  1949,  that  being  a  Pel-  ion  being  well-advanced  at  the  to  be  installed,  each  of  20,000  h.o.. 

•ovinres  thfl  tntal  water-nnwer  ...  ...  .  .  .  _  ...  .  .  ^  _  _  -  _  .  i  * 


stallatlons  coming  into  operation 


gent  total  capacity  of  all  water¬ 


power  plants  in  the  i 

most  recently  computed  from  the  t  te 


I  cumstances  pertinent  to  its  indi-  ;  which  Calgary  Power  Limited  large  developments  which  are  in  planned  stage  of  112,000  h.p.  by  h.p.  by  Calgary  Power  Limited  at  j  nlanning  the  development  of  about  |  came  under  construction  in  1949, 
J!®®?*".  ®  ®  ,  ®  .  .  ^  ®®  .  vidual  development.  '  serves  a  large  part  of  the  south-  advanced  stage  of  construction  will  installing  the  third  and  fourth  Spray  Lakes  in  the  upper  Bow  '  7.000  h.p.  on  the  Laurie  River,  a  i  the  cofferdam  and  diversion  chan- 

Til  vicirtTi  Thft  iii  VI  cirtn  a  trrAP-  \  _  .  _  _ _ _ _  .  ..  i....  _  _ _  .  i 


Division.  The  division,  under  agree¬ 
ments  with  the  provincial  govem- 


In  some  cases,  an  original  defi-  '  em  portion  of  the  province.  The  add  about  1,500,000  h.p.  during  the  units  of  28,000  h.p.  each  and  by  I  River  basin;  good  progress  was  tributary  of  the  Churchill  River,  |  nel  being  completed  at  thg  year's 


deny  in  power  during  periods  of  [  greater  part  of  water-power  res- 


•montfi  forHoa  niir  hvrtrnmptrip  in.  I  ........  ........  . . t,  -  -  -  , . — ..  .........  . .  — 

meniS’  ca  es  oui  /  yu  e  lower  flow  is  overcome  by  the  use  |  ources  is  located  in  the  nothern  |  projects  are  in  the  preliminary  age  dam;  the  planned  ultimate  ca-  |  scheduled  for  October,  1950. 

VMtigations  on  rners  roug  ou  storage  dams;  in  others,  by  in-  half  of  the  province,  rather  remote  i  phases  of  construction  or  are  defi-  parity  of  the  present  plant  is  168,-  The  company  has  been  rapidly 


the  whole  country  and  maintains  | 
continuous  records  of  stream  flow  | 
as  accumulated  from  all  sources;  j 


ter-connection  with  other  plants  ;  from  present  centres  of  popula-  nitely  planned. 


years  1950  and  1951,  while  other  finishing  the  Ladore  Falls  stor-  |  made  and  Initial  operation  is  about  44  miles  from  the  Lynn  j  end  and  excavation  for  the  main 

projects  are  in  the  preliminary  age  dam;  the  planned  ultimate  ca-  |  scheduled  for  October,  1950.  Lake  mining  field.  [  dam  well  advanced;  there  will  be 

phases  of  construction  or  are  defi-  parity  of  the  present  plant  is  168,-  The  company  has  been  rapidly  The  Manitoba  Power  Commis-  ,  rix  n^ifs  of  37  OOO  h.p.  each  and  it 

nitely  planned.  1 000  h.p.  in  six  units  and  at  La-  extending  its  distribution  system:  sion  carried  out  an  extensive  pro-  :  Is  anticipated  that  the  fir.st  unit 


operating  under  different  load  tion. 


in  matters  relating  to  developed  or  which  are  located  in  Saskatchewan,  water-power 

in  matters  relating  to  deveiopea  characteristics;  or  by  auxil-  developments  are  confined  to  min- 

water  powers  and  power  output.  I  .  #,.’1  aoeiopmenta  are  tommeu  10  mm 

Close  liaison  is  maintained  with  j  northern  areas. 


In  Saskatchewan,  water-power 


ing  uses  in  the  northern  areas. 


toe  Dominion  Bureau  of  Statistics. 

are*'suWeri^to^con\Inual^'rev?ri^^  plants  across  Canada,  located  on  of  the  Provincial  Government, 
as  more  lengthv  precise  stream-  streanw  having  different  serving  the  more  settled  areas,  is 

flow  records  are  accumulated  and  rivers  for  which  adequate  dis-  supplied  by  fuel-power  plants,  both 

u  more  detailed  Information  on  S^’^nrS^tTh^ve  In'inS’  “•'’‘”5 

pototlal  power  elte,  I.  secured;  r.u'r.  the  S‘fprovlnc„  Ma 

as  defined  below,  estimates  are  1  the  Praine  Provinces,  Ma- 

made  on  the  bases  of  ordinary  ;  ®'^®ra&6  30  /r  g  a  e  t  |  nitoba  has  the  largest  power  res- 

maoe  on  tne  odse.  oi  u  /  power  equivalent  of  the  six-months  | 

minimum  flow  and  dependable  I  ,  ources,  there  being  great  potential 

maximum  flow  •  ^  tneir  site^  ....  '  power  on  the  Winnipeg,  Nelson  and 

mMimum  iiov\.  (It  may  be  noted  that,  because  i 

The  totals  ot  developed  power  i  _ _ Churchill  rivers.  Present  develop- 


I  A  tabulation  of  the  installed  ca-  The  transmission  network  of  the 
parity  of  a  number  of  typical  Saskatchewan  Power  Corporation 


Provincial  Government, 


potential  power  sites  is  secured;  capacity  which  on  the 

as  defined  below,  estimates  are  _ _ _ 


^  ....  /■  J-  .  average  is  30%  greater  than  the 

made  on  the  bases  of  ordinary  , 

minimum  flow  and  dependable 

mMlmuin  flow.  (It  may  be  noted  that,  because 

The  totals  ot  developed  power  |  capacity  is  usually  install- 

are  derived  from  the  manufac-  i  developed  sites,  the  figures 

turers  ratings  of  all  installed  tur-  |  ^ 

bines  and  water  wheels,  if  this  i  3. 

information  is  available.  From  j 

time  to  time  as  required,  adjust-  . .  nf 


powc.  capacity  is  usually  install- 

the  manufac-  i,  .  ,  fi«ni».ocs  :  are  practically  all  located 


on  the  Winnipeg*  River  to  serve 

Dines  anu  wcttei  wuceis,  ..  ^  . ,  „ ...  7-  I  Winnipeg,  adjacent  municipalities 

information  is  available.  From  computing  the  ielation-  I  transmission  network  of 

time  to  time  as  required,  adjust-  b;tween  the  figures  of  pre-  !  Manitoba  Power  Commission. 

ments  of  the  totals  of  developed  those  !  mg  s?mT250  mVnic^oS 

power  are  made  to  allow  for  the  •  .  ..  .purees  column  3  should  municipalities  and  is 

dismantling  of  old  plants  and  for  ^^70^/  carrying  out  a  vigorous  program 

corrections  in  listed  plant  capa-  |  ^®o^  this  basis',  toe  present  tot-al  elirfed 

cities  as  more  accurate  inforni-  tp^bine  installation  of  11,613,333  ’T 

ation  is  received;  thus,  if  only  ^  indicates  the  develon-ent  of 

new  capacity  coming  into  opera-  j^tly  less  than  21%  of  the  re- 

tion  IS  considered,  there  would  ap-  !  eJded  water-oower  resour.-es  of  Developed 

pear  to  be  some  discrepancies  bet-  ,  Canada.  Also,  the  figures  of  max-  j  Ontrio  has  large  power  resour- 
ween  the  totals  listed  from  year  1  available  power,  column  1  ces,  being  exceeded  in  this  respect 

to  year  in  issues  of  this  bulletin.  ^ _ _  ,  ,  _  only  by  Quebec  and  British  Col- 

AVAILABLE  .4NI>  DEVELOPED  WATER  POWER  IN  CANADA  |  umbia.  It  has  developed  nearly 
At  End  of  Year  1949.  31%  of  its  potential  power  and 

Avaiiabir  24-hi)ur  power  |  ranks  second  in  power  production 

•■fficiency  I  among  the  provinces.  The  Hvdro- 

ProviniV  - - - -  X.  .  ^  i  ^ 

or  lerritory  At  Ordinary  At  Ordinary  Six  Capacity  Electric  Power  Commission  of  On- 

Miii.  Fiow-H.p.  Months  Fiow-ii.p.  H.P.  tario  is  the  greatest  power-pro- 


At  End  of  Year  1949. 

Available  24-hour  power 
at  80%  efficiency 


or  Territory 

At  Ordinary 
Mill.  Fiow-H.p. 

Ordinary  Six 
Months  Flow-H.P. 

Capacity 

H.P. 

1 

2 

3 

4 

BrltishColiiiiibia  . 

7,023,000 

10.998.000 

1,2:48.009 

Yukon  anil  N.W.T . 

:W2..70ll 

811,000 

28.409 

Alberta 

.707.800 

1,2,78.000 

107,22.7 

Aaskatohenaii 

I2,<I00 

1.082,000 

111,83.7 

Manitoba  . 

3,300.000 

,7.314,000 

.7,77,700 

Ontario  .  . 

.'),t07.2(»0 

7,201,000 

2,S90..740 

Quebec  .  .  . 

8, 130.000 

13,<M>4.000 

6,*;!o,o;t7 

New  UriiTiswick  . . 

123,000 

331,000 

133,3^7 

2.’), 300 

1,70,0|HI 

1 1.7.384 

Prince  Bilward  Islaiiii  . 

:m 

3,000 

2,017 

N’ewfoiinijianii  . 

1,13.7,000 

2„78.7,000 

202,0,70 

Canada  . .  ■ 

20,944, .700 

42,899,000 

11,013„3.33 

Aaskatcheviaii  512,'fifto  i.Ttso^ndo  iii.sd.o  hydraulic  generating  stations  with 

Manitoba  .  3,.10!).00((  .i..il4,rifl()  .^oi./Oo  «  total  canacitv  of  over  2  000  000 

Ontario  .  tll7.2iM»  T,2fi1.()no  2,S!m..-,tn  “  ‘•O'-’**  capacity  01  over  z.uuo.uoo 

Quebec  8,t:.o.imii  i3,mit,noo  6,’30,(i!i7  I  h.p.,  the  largest  being  the  Queens- 

So7a  ‘sroihr^'^  .  'i:?.!’,"  vl’fiZ  11.7:381  !  ton  Plant  on  the  Niagara  River 

Prince  Bdward  Island  .  3,000  2,017  j  of  560,000  h.p.;  in  addition  nearly 

Newfoundland  .  1,13.7,000  2.,)8.),ooo  1,000,000  h.p.  is  purchased  on  con- 

Canada  ..  -  . .  20,914, .700  42,899,000  1 1, 013 A83  |  tract. 

At  the  end  of  1949,  power  was 

The  power  estimates  of  columns  ,  3,  showing  a  total  of  42,899,000  being  supplied  to  over  900-  muni- 
2  and  3  have  been  calculated  on  |  h.p.  may  be  said  to  be  conservative  cjpaiities;  rural  electrification  re- 
the  basis  of  24-hour  power  at  80%.  [  as  these  presently  recorded  water-  ceives  special  consideration  and 
efficiency.  Column  2  lists  the  es-  1  power  resources  of  Canada  ■will  approximately  106,000  farms  are 
timated  minimum  continuous  j  permit  of  an  economic  turbine  in-  being  served, 

power  ordinarily  available  at  per-  j  stallation  of  more  than  55,000,000  ^ 


iods  of  low  di.scharge  under  exist-  !  h.p.  ,  Quebec  is  Richest 

Ing  conditions  of  river  flow;  the  |  Large  Resources  «tlll  !  province  of  Quebec  is  rich- 

“ordinary  minimum  flow”  is  based  ;  "^1  ®®^  ***  water-power  resources,  con- 

on  the  average  of  the  mean  flow  Although  extensive  use  of  Cana-  taining  over  30%  of  the  total  re- 
for  the  two  lowest  periods  of  seven  ;  *Ja’s  water-power  resources  is  be-  corded  for  Canada.  It  also  ranks 
consecutive  days  in  each  year  cov-  ing  made  at  the  present  time,  large  |  highest  in  developed  power,  its 
ered  bv  the  period  of  record.  Es-  reserves  of  potential  power  are  present  installation  of  over  6,000,- 


consecutive  days  in  each  year  cov¬ 
ered  by  the  period  of  record.  Es-  reserves  of  potential  power  are  present  installation  of  over  6,000,- 
timates  of  dependable  maximum  |  stiH  available.  It  is  true  that  a  000  h.p.  being  nearly  53%  of  the 
power,  column  3,  are  based  noon  |  large  number  of  the  more  attract-  total  for  all  provinces  and  repre- 
the  “ordinary  six  months’  flow”  '  ive  sites  within  economic  transmis-  senting  toe  development  of  36% 
■which  is  the  computed  dependable  I  S'on  distance  of  present  centres  of  of  its  presently  recorded  resour- 
Btream  flow  usually  available  for  population  already  have  been  de-  ces.  The  Shipshaw  Plant  No.  2 
at  least  six  months  in  the  year  veloped.  However,  remaining  re-  on  toe  Saguenay  River  with  an 
under  existing  flow  conditions'  On  '  serves  of  not-too-distant  power  are  |  installed  capacity  of  1,200,000  h.p. 
rivers  for  which  there  are  no  spe-  '  sufficient  in  most  instances  to  !  is  the  largest  in  Canada  and  is  one 
cific  discharge  records,  estimates  '•  meet  the  prospective  needs  of  the  of  toe  largest  plants  in  the  world, 
of  flo7\'  are  made  from  all  avail-  I  more  closely  settled  areas  for  some  The  Beauharnois  plant  of  742,000 
able  pertinent  information  relat-  '  years  at  the  very  least;  also,  im-  h.p.,  on  the  St.  Lawrence  River 
ing  to  run-off  in  the  area.  '  prove’^^ents  in  the  techn'oue  of  near  Montreal,  which  is  operated 

Many  Unrecorded  Sites  long-distance  transmission  proba-  1  by  the  Quebec  Hydro-Electric 

^  ^  X  ,  ,  J  i  bly  "'*'1  bring  additional  sites  with-  |  Commission,  also  has  a  greater 

..  ’'®®P®®I  lo  hydraulic  head.  ,  orbit  of  existing  systems.  {  capacity  than  that  of  any  indivi- 


timates  of  dependable  maximum  '  still  available.  It  is  true  that  a 
power,  column  3,  are  based  npon  |  large  number  of  the  more  attract¬ 


ing  to  run-off  in  the  area.  ' 

Many  Unrecorded  Sites 

With  respect  to  hydraulic  head.  ,  orbit  of  existing  systems.  [  capacity  than  that  of  any  indivi- 

the  figures  of  columns  2  and  3  I  i  -n  _ _ _ 

are  based  upon  the  actual  drop.  ;  In  more  remote  districts,  the  j in  all  other  provinces, 

or  feasible  concentration  of  head,  {  ftreat  reserves  of  power  will  faci-  1  Power  production  in  the  prov- 

Whlch  has  been  measured  (or  at  [  htate  the  utilization  of  mineral  and  ince  is  greatly  facilated  by  the 
least  carefully  estimated)  at  exist-  other  resources  and  lead  to  the  regulation  of  stream  flow  by  the 
in?  falls,  ranids  and  kno'vn  nowar  I  establishment  of  new  communi-  I  Quebec  Streams  Commission 

flltes*  no  consideration  has  been  i  t^es;  from  the  viewpoint  of  movin?  j  through  the  storage  dams  it  op- 

SventrpossS  ecormirconc^^^^^^  frontiers  northward,  the  i  erates  or  controls.  Rural  electri- 


sltes;  no  consideration  has  been 
given  to  possible  economic  concen¬ 


trations  of  head  on 


and  fact  that  much  potential  power  |  fication  has  made  good  progress 


.  streams  of  gradual  gradient,  ex-  i  hes  in  toe  more  northern  and  at  with  about  63,000  of  the  150.000 

cept  at  those  locations  where  the  i  present  rather  inaccessib’e  revions  fJ*rnis  in  the  province  now  re-eiy- 

,  feasible  head  has  been  definitely  |  of  the  country  is  definitely  advan-  >ng  service  either  from  private 

aatablished  bv  field  investigation.  I  tageous.  companies  or  through  the  co-oper- 

I  -a  •  ativc  svstem;  further  extensions 

Many  unrecorded  power  sites  |  Prorincial  Distribution  I  fostered  bv  the  Quebec 

exist  on  rivers  and  streams  '  ,  ®yj"®  ‘’i^®®®® 

tvio  /-niintrv  nnrtioii.  i  analysis  of  the  provincial  dis-  '  Rural  Electrification  Bureau. 


throughout  toe  countrv.  particu-  '  ^ 

larlv  in  to»  less  exn*orpd  norti^pm  1  tribution  of  Canadas  potential  and 


are  being  fostered  by  the  Quebec 
Rural  Electrification  Bureau. 

In  The  Maritimes 


^tricts,  toe  capacity  of  which  j  doyeloped  water  powers,  as  listed  j  water  powers  of  the  Mari- 

Wlll  be  sub’ect  to  tabulation  onlv  I  ^^®  ®Pove  tab.e,  s  mvs  that,  on  i  Provinces,  although  small  in 
as  more  de*^a'led  survey  work  is  |  ^®  resources  |  comparison  with  toe  resources  of 

completed.  Thus  as  regards  both  I  ®'-®  '^®»  distributed  throughout  the  provinces,  constitute  a  valu- 

toe  total  number  of  sites  and  toe  ^"<1  t^at.  even  at  the  pre-  source  of  power.  Both  New 

possible  head  at  each  site,  the  list-  opmen  ,  con-  Brunswick  and  Nova  Scotia  have 

ed  figures  of  available  power  re-  1®'  erab  e  b  oc  s  of  power  are  being  numerous  rivers  upon  which  mod- 
present  onlv  the  minimum  water-  |  -t?  erate  power  developments  may  be  | 

power  possibilities  of  Canada. 

The  turbine  Installation  figures, 
listed  in  column  4,  are  the  totals 


Prince  Edward  Island  where  res-  ;  economic  transmis- 

ources  are  small.  ;  principal 

The  provinces  of  Ontario  and  j  cities  and  toivns;  other  sites  are 


of  plant  canacities  comouted  from  Quebec  contain  nearlv  47  o*-  nf  j  advantageously  situated  for  the 

toe  manufacturer’s  rating  of  each  the  total  potential  power  and  78%  I  utilization  of  timber  and  mineral 

Individual  unit  under  the  average  of  the  developed  power,  roughly  !  resources.  These  provinces  also  are 
head  at  which  the  unit  is  onsrated.  one-third  of  their  presently  record-  !  favoured  with  abundant  indigenous 
At  fully  developed  sites,  the  in-  ed  total  reserves  being  now  de-  j  coal  suoplies.  In  Prince  Edwatd 

stalled  capacity  is  usually  some-  veloped;  by  use  of  water  power.  Island,  there  are  no  large  streams 

irhat  In  excess  of  the  power  avail-  these  central  provinces,  although 'and  consequently  water-power 


The  demand  for  hvdro-electric  dore  Falls  30,000  h.p.  may  also  be  |  about  150  miles  of  high-voltage  '  gram  of  rural  extensions  and  about  i 


(Continued  on  page  15) 


iiifdd  sttlfieMo. 


Aeroplane  parts  must  have  dependable  strength 
and  minimum  weight.  That’s  why  Nickel  alloys 
are  used.  In  the  engine,  landing  gear  and  all 
through  the  ship  Nickel  alloys  are  found.  And 
in  the  galley,  the  hostess  prepares  the  food  oa 
surfaces  made  of  bright,  sanitary  Nickel  alloys. 


Exhaust  manifolds  and  other 
parts  of  radial  engines  have  to 
stand  up  under  the  corroding 
action  of  hot  exhaust  gases. 
Nickel  alloys  do  this  job  too. 


'Mr 


yf  Forty -three  years  of  research  have 
uncovered  hundreds  of  uses  for  Nickel 
in  the  United  States  and  other  countries.  Now  Nickel  exports 
bring  in  millions  of  U.S.  dollars  yearly.  These  dollars 
help  pay  the  wages  of  the  14.000  Nickel  employees  in  ^ 
Canada  and  also  help  pav  Canadian  railwaymen,  lumber- 
men.  iron  and  steel  workers  and  other  men  and  women 
making  supplies  for  the  Nickel  mines,  smelters  and 
refineries. 


The  jet  engine  has  developed  only  as  new 
Nickel  alloys  were  proven  able  to  stand  up 
under  the  terrific  temperatures  and  strains 
essential  to  jet  operations. 


BM  mveBnr  BBrm 


MrW# 
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Canadian  Nickel 
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See  1950  Year 
Of  Crisis  For 

Trade  of  Canada  with  all 

Canadian  Farmer  Domestic  Exports'*?!?!!*!? 


TRADE  OP  CANADA 
(Millions  of  Dollars) 


Foreign  Exports 
Total  Trade  . . . . 


19S5-39 

1938 

1344 

1945 

1345 

1347 

1948 

1343 

CoDfitricf 

(Exclodinc 

Gold)  Twolve 

Monthf 

onded  Docomber 

q 

684.6 
884.5 
12.5 
1,581.6 
+  212.5 

677.5 

837.6 
11.1 

1,526.1 
+  171.2 

1,758.9 

3,440.0 

43.1 

5,242.0 

+1,724.2 

1,583.8 

3,218.3 

49.1 

4353.2 

+1,681.5 

1.927.3 
2312.2 

27.0 

4.266.4 
+  411.9 

2.573.9 

2.774.9 
36.9 

5,385.7 
+  2373 

2,634.0 
3,075.4 
34.6 
5,747.0 
+  473.1 

2,761.2 

2393.0 

29.5 
5,783.7 
+  261.2 

U;  I  Trade  of  Canada  with  the  United  Kingdom  (Excluding  Gold)  Twelve  Months  ended  December 

ril^n  rrOullCTIOn  ^OSTS  imports  for  Consumption  124..)  119.3  110.6  140  5  201.4  189  4 

Pica  Sunnorfs  a  Exports  .  353.6  339.7  1,235.0  963.2  597.5  751.2 

rice  ,^upporT»  a  l-orelgn  Exports  .  1.1  1.7  3.0  8  2  13  2  5 

NaCASsitv  J”!®'  .  .  iSR-!  1.348.7  1,112.0  800.2  943.0 

INeCeSSITy  Balance  of  Trade  .  +  230.8  +  222.1  +1,127.5  +  830.9  +  397.4  +  564.3 


By  C.  O.  GROFF 

Secretary-Treasurer,  The  Canadian 
Federation  of  Agriculture 

The  farmers  of  Canada  moved 
Into  1950  under  the  deep  conviction 

that  they  were  facing  a  major  — — — — «  months  period  in  all  but  four  of 

crisis  in  their  affairs  for  the  first  ‘ts  -n-  ■  «  ■  I  a  s  twenty  nations  in  Europe,  North 

time  since  the  depression  of  the  |  f|0  |  nJCKIII^  InQUStrV  19311  -mcrica  and  Oceania  for  which 

thirties.  O  J  the  jlq  has  recent  statistics. 

When  price  control  was  institut*  By  JOHN,  MAGEE,  Only  Ireland,  Sweden,  Australia 

ed  in  Canada  early  in  the  second  Executive  secretary,  Canadian  Automotive  Transportation  Association  and  NcW  Zealand  Showed  fewer 

war,  farmers  found  themselves  - - unemployed  than  in  the  count  for 

with  a  minor  crisis  on  their  hands  The  trucking  industry  has  been  tion”  for  trucking  and  presumably  the  previous  twelve  months, 

through  the  fact  that  price  control  handling  a  very  heavy  volume  of  restrict  it  to  that  radius  —  al-  Although  unemployment  in  the 
had  frozen  farm  prices  at  levels  freight  traffic  and  this  condition  though  the  Minister  said  he  was  United  Kingdom  rose  slightly,  it 

very  little  higher  than  the  depths  will  continue  with  prosperous  busi-  not  advocating  complete  curtail-  is  still  low.  In  December  1949 

to  which  they  had  slumped  during  ness  and  industrial  activity.  ment  of  trucking.  wholly  unemployed  numbered  352,- 

the  depression.  |  As  yet,  past  predictions  of  a  Rail,  water,  and  air  transport  goo  as  compared  with  350,200  a 

At  the  beginning  of  1940  farm  serious  post-war  recession  have  not  have  created  their  radius  by  ex-  year  earlier, 

prices  were  only  partly  along  the  materialized.  There  seems  no  rea-  tending  their  services  to  every  area  Estimates  based  on  the  latest 

road  to  recovery,  with  the  level  pf  son  to  believe  that  they  will  in  the  which  gave  assurance  of  economi-  gurvev  for  the  United  States 

farm  costs  still  substantially  high-  immediate  future.  Should  the  cal  operation.  The  18,000  truck-  -howed  4  480  000  of  the  civilian 

er  than  the  level  of  farm  returns,  business  cycle  run  true  to  form  and  ing  firms  presently  operating  in  ’  jjle  a  Januarv  1950 

(Government  records  show  the  in-  I  ^  slump  eventually  develop  all  Canada  have  done  the  same  thing  Hinr®  1041  'Thia  mm 

dex  of  farm  prices  in  1932  to  have  fmmns  of  transportation,  including  and  expect  to  continue  doing  so  as 

been  46  compared  with  the  index  highway  transport,  will  be  adverse-  long  as  competitive  enterprise  is  in  January 

of  75  for  prices  of  things  the  farm-  Jy  affected.  the  system  approved  by  the  Can- 

crs  had  to  buy.  Farm  prices  drop-  Trucking  executives  who  pioneer-  adian  people.  The  number  of  unemployed  ta¬ 
ped  to  38  per  cent  below  parity  ed  the  industry  did  not  take  de-  - -  sured  workers  in  Canada  was 

with  farm  costs,  as  compared  with  pressed  business  conditions  lying  UnGniDlovnifint  Ud  222,100  in  December  1949,  com- 

the  pre-war  position.  In  1939  the  down  in  the  1930’s,  nor  will  they  -  .J  P^red  with  144,100  In  December 

index  of  farm  prices  was  still  at  66,  if  such  conditions  exist  again.  Ex-  MOST  V^OUnTTieS  1948. 

compared  writh  an  index  of  79  for  cept  in  several  of  the  worst  years  -  - 

the  prices  of  things  the  farmers  of  the  depression,  truck  registra-  •  -Washington.  —  According  to  Sales  by  Canadian  department 

had  to  buy.)  tions  and  freight  tonnage  increas-  figures  published  by  the  Interna-  stores  reached  a  new  monthly 

■ir„aT,t„oiiw  tviio  oUiiatinn  Mrn«  0^  annually.  They  increased  be-  tional  Labor  Office  unemployment  peak  in  December,  1949,  with  a 

tasted  throi^h  a  subsidv  nroaram*  operators’  drive  to  has  increased  over  the  last  twelve  value  of  more  than  $114,000,000. 

but  farmers,  because  of  their  teni  »  ^yPe  of  freight  service  — - — - — — - — - - - 

dencytohidetherealvataeofthe  WatOf  POWef  R^SOUrCGS 

flSon^nta^sStataritaJta^^^  convenience,  and  ^economy  (ConUnued  from  page  14)  ,  final  unit  of  27,000  h.p.  in  its  Bry- 

faction  in  the  stabilizing  effects  of  _ .  ’  . _ -or, 


Foreign  Exports  .  1.1  1.7  3.0  giz  1.3 

Total  Trade  .  478.9  460.7  1,348.7  1,112.0  800.2  9 

Balance  of  Trade  .  +  230.8  +  222.1  +1,127.5  +  830.9  +  397.4  +  5 

Trade  of  Canada  with  the  United  SUtei  (Excladins  Gold)  Twelve  Months  ended  December 
Imports  for  Consumption  418.7  424.7  1,447.2  1,202.4  1,405.3  1,9 

Domestic  Exports  .  321.3  270.5  1,301.3  1,197.0  887.9  1,0 

l-orelgn  Exports  .  10.4  8.3  33.2  .30  5  20.6 

Total  Trade  .  7.50.5  703.5  2,781S  2,429*.9  2,313.9  3,0 

Balance  of  Trade  .  —  87.0  —  146.0  —  112.7  +  25.0  _  496.7  _  9 


The  Trucking  Industry  1950 

By  JOHN,  MAGEE, 

Executive  secretary,  Canadian  Automotive  Transportation  Association 


222,100  in  December  1949,  com¬ 
pared  with  144,100  in  December 
1948. 


(Continued  from  page  14) 


I  final  unit  of  27,000  h.p.  in  its  Bry- 


which°c^a^  WM  able  to^neao-  ^“cing  the  depression  years,  On  the  Nipigon  River  at  Pine  following  completion  of  the  regu- 
♦lofo  fBroiio-yiniii-  tViA  war  and  im  Strengthened  the  trucking  indus-  Portage,  an  initial  development  of  lating  dam  on  hte  Rooher  Fendu 
mediainSar  yelrr^r^^^^^  try’s  competitive  position  in  the  80,000  h.p.  in  two  imits  w^  near-  Channel. 

Britain  and  other  allied  nations.  transportation  field  and  induced  mg  completion  ^  The  Northern  Quebec  Power 

These  contracts  providing  a  Patronage  of  highway  freight  ser-  pected  In  the  summer  of  1950;  pro-  Company  has  increased  the  capa- 

Vnnwn  markAt  at  ’a  known  nrice  '^®®  '^y  shippers  who  had  never  vision  has  been  made  for  two  ad-  city  of  its  Qutaze  River  Plant  by 

.av»ce  '■>'  ”” '■>' 

tion  seasons,  gave  to  Canadian  Huge  26-Tear  Growth  the  Tunnel  Site  on  the  MU-  20  feet;  the  plant  now  contains 

farmers  a  stability  in  their  indus-  In  1922,  the  first  year  for  which  "®®f.  Thessalon  the  four  units  each  of  12,500  h.p.  and 

try  they  had  never  known  before,  a  «gure  is  available,  37,600  trucks  two  utatu  of^M®  ^  '*"**®’’ 

nor  had  honed  to  achieve.  were  operating  on  city  streets  and,  °  ®  ^  ^  ®  installation  for  1950  operation. 

Under  these  conditions,  with  to  an  increasing  extent,  upon  the  ^^errifon'^or the^'nllnT^wlt  Ogilvie  Flour  Mills  Company 

satisfactory  price  returns,  Cana-  highways.  In  1948,  the  last  year  ,^10^0'  "®'^ 

dian  agriculture  experienced  pros-  for  which  a  figure  is  available,  no  ^  Ba^L^co^  ®®®’' 

perous  years;  and,  in  response  to  less  less  than  487,000  trucks  were  a  storage  dam  also  is  being  con-  Lachine  Canal  and  the  Municipal- 

Str  w.rtlm"  a”m  Jd.  to  more  »ervl„g  CM.dto,.  I-tod  Ity  ot  Jonqul.r.  completed  .  »ew 

and  more  food  production,  Cana-  The  stake  which  business  and  in-  w„tAr  nnwAr  <1®''®!®?™®"*  ®f  ^-200  h-P-  O"  the 

dian  agriculture  achieved  an  amaz-  dustry  have  in  truck  transporta-  jecte  S  cLmis^on  ta^  c^^^ 

tag  record  in  production,  despite  tion  is  not  confined  to  patronage  P^l®  ®  ®  “  ®  *  Plant  extensions  under  con- 

the  fact  that  some  400.000  young  of  ’for  hire’  firms  -  those  fi^  large  auxiliary  steam  plants,  one  f  ruction  include:  Electric  de  Mont 
people  left  the  farms  for  war  ser-  engaged  in  the  movement  of  goods  «  f„itin,«4Aiv  24n  I^“rier,  Lievre  River,  2,700  h.p.; 

vices  and  war  industry.  for  compensation.  Of  the  nearly  ’  Windsor  and  La  in*  I’em’^rooke  Electric  Light  Com- 

The  only  main  war  casualty  In  half-million  trucks  In  use,  43,000  ”  ’i  aLLaT.!  pany  at  Waltham.  Black  River, 


These  advantages,  sharpened  will  come  into  operation  in  1952.  son  Plant  on  the  Ottawa  River, 


vices  and  war  industry.  for  compensation.  Of  the  nearly  Pembrooke  Electric  Light  Com- 

The  only  main  war  casualty  In  half-million  trucks  In  use,  43,000  pony  at  Waltham.  Black  River, 

Canada’s  agriculture  was  Nova  are 'for  hire’ trucks  moving  freight  “  y  3,000  h.p.;  City  of  Riviere  du  Loup, 

Scotia’s  apple  industry,  which  had  over  the  nation’s  highways.  The  J  emerJinev  Jteam  elSric  ®®"'®  ^ 

been  built  up  for  generations  to  remainder  —  approximately  444,-  panics  extended  their  distribution 

serve  the  British  market,  and  found  000  vehicles  —  are  owned  by  ship-  s®"®  ^  "s  stations  totalling  ei  -  gystems.  main  lines  built  or  under 

that  market  suddenly  completely  pers  and  operate  locally  in  cities  "  ’  ®  ®  ‘  ^  construction  being:  Lower  St.  Law- 

cut  off  by  the  advent  of  war.  That  and  towns,  in  rural  areas  or  in  |  .  j®  1049  rence  Power  Company,  23  mlies  of 

industry  has  never  entirely  re-  straight  inter-city  service.  Durine-  thA  vAar  thA  rommio  0®*^'^*  Southern  Canada 

covered  from  that  blow.  Farmers,  manufacturers,  petro-  sion-s  noLer  netLrk  was  extended  Company,  43  miles  of  110- 

1950  Brought  Bad  News  Jeum  companies,  meat  packers,  ^^g^s^miLror^JoLv  ^ 

j  X,  -A-A  department  stores,  bakeries,  tele-  ,,  -  line;  Quebec  Power  Ckimpany,  25 

With  the  advent  of  1950  came  companies  and  a  host  of  "^“®®  ^•"®;  240  mi  es  of 

bad  news  for  Canadian  agriculture  other  business  and  industrial  estab-  secondary  line  and  4,600  miles  of  possibilities 

in  the  loss  of  a  substantial  propor-  n-h«,AAt=  oaa  a,a«iao-  thAite  distribution  line;  about  37,-  »iuaies  or  power  possioiiuies 

tion  of  the  British  markets  for  our  LoJ^rn  theta  consumers  were  given  and  storage  on  a  number  of  rivers 

farm  products,  through  the  can-  service.  In  the  Southern  Ontario  were  earned  out  by  the  Quebec 

cellation  of  the  egg  cLtract,  and  Industry  Singled  Out  System,  work  has  begun  on  the  Streams  Commission  which  also 

the  reduction  in  volume  of  con-  ^0™^®  o*  transportation  huge  task  of  ^changing  the  dis-  obtained  good  results  in  maintain- 

tracts  for  bacon  as  well  as  a  re-  Canada,  the  provincially-con-  tribution  system  to  60-cycle  opera-  stream  flow  under  adverse 
duction  in  price  for  both  bacon  and  tracking  in^try  is  the  tion.  conditions  by  efficient  use  of  its 

cheese,  ®"^y  ®"®  *’®  singled  out  by  the  Aside  from  the  commission’s  numerous  storage  dams.  ^ 

In  other  words,  the  stability  built  Ie<4®i’al  government  as  haring  operations,  the  Great  Lakes  Power  Maritime  Provinces 

up  through  commodity  contracts  'f°"®  Company  was  adding  a  13,200-  the  Eastern  provinces,  a  num- 

and  agreements  was  badly  under-  operation  •  Iji  a  recent  address  h.p.  unit  in  its  Michipicoten  River  her  of  projects  were  active  or 

mined.  .  the  Minister  of  Transport  ventured  piant  for  195()  operation  and  the  planned.  The  Nova  Scotia  Light 

Faced  with  what  was  obviously  ^hat  opinion  of  the  tracking  m-  town  of  Orillia  had  under  con-  po^gr  Company  installed  a 

the  beginning  of  a  serious  recession  which  fortunately,  under  struction  a  development  of  3,750  ^ew  unit  of  4,500  h.p.  in  its  Black 

in  the  economic  position  of  agri-  Constitution,  is  be-  h.p.  on  the  Muskoka  River.  River  Plant  and  has  underway  for 

culture,  farmers  naturally  became  ®  control  and  un-  ghawlnlgan  Projects  1950  operation  a  development  of 

gravely  concerned,  and  pressed  the  ‘i®®®tedly  wil  remain  ®®’  In  Quebec,  the  Shawinigan  Wa-  5,000  h.p,  on  Paradise  Brook, 

federal  government  for  implemen-  ter  and  Power  Company  completed  The  Nova  Scotia  Power  Com- 

tation  of  the  agricultural  prices  ^^h  7hT  (??nLtan  ^^foSivS  development  of  195,000  h.p.  at  has  under  advanced  con- 

support  act  in  as  liberal  terms  as  TiaSoortattar^sLiarioi  ta  Shavnnigan  Falls  on  the  St.  Mau-  gtraction  a  development  of  12,000 

possible.  iiansporiauon  Association  is  par  River  by  bringing  into  opera-  h  n  on  the  Mafsav  rivav  nf  tVao 

Speaking  for  the  organized  ticipating  on  behalf  of  the  tracking  ^he  second  and  third  units  sniok  and  is  contemplating  the 

farmers  of  Canada,  the  Canadian  ’tTraLnSTsm^^^^^^  development  of  S.OOoX-  on  Ihe 

Federation  pointed  out  that  farm-  Saw  PrnnJJta!  Ld  underway  a  new  develop-  gear  River  and  4,800  h.p.  on  the 

ers  were  in  the  position  of  having  Brunswick,  and  ment  of  390,000  h.p.  at  La  Tranche  Tusket  River, 

to  accept  substantially  lower  prices  I  J’*’*"®®  Edward  Island,  informed  Rapids  on  the  upper  St.  Maurice  New  Braivswick  Electric 

and  returns  while  costs  of  produc-  commission  that  their  provin-  Rjver.  flow  diversion  having  been  _^^®  bfe^  ta 

tion  were  not  only  being  mLtain-  ®®®''®®^<4  not  surrender  their  juris-  completed  in  1949;  initial  opera-  Power  Commission  has  been  in- 

L  at  high  levels  but  fctially  in-  <1*®“®^  ®''®''  l^‘8:hway  transports-  tion  is  expected  in  1951.  vestigat.ng  several  water-power 

creasing  to  the  federal  government.  The  transmission  and  distribu-  ®‘^®!  Z 

A  price  support  program  was  Ft*®  ®P7_®™^®pt  ®t  tion  systems  of  the  company  were  JLr’fiooOhD  Ld  the  St°  jLn 


ipanies  and  a  host  of  miles  of  60-kv.  line, 

j  j  1.  •  1  i  secondary  line  and  4,600  miles  of 
ess  and  industrial  estab-  distribution  line;  about  37.-  Studies  of  power  possibilities 

are  moxnng  their  own  999  gongumers  were  given  and  storage  on  a  number  of  rivers 

lAif*  rtTim  trunire  °  _ _ _ _ .a  _ rs _ 


in  Canada,  the  provincially-con-  tribution  system  to  60-cycle  opera-  1®?  stream  flow  under  adverse 
trolled  tracking  industry  is  the  tion.  conditions  by  efficient  use  of  its 

only  one  to  be  singled  out  by  the  Aside  from  the  commission’s  numerous  storage  dams. 


Maritime  Provinces 
In  the  Eastern  provinces,  a  num- 


The  New  Brunswick  Electric 
Power  Commission  has  been  in¬ 
vestigating  several  water-power 
sites  including  the  Magaguadavic 
River,  16,000  h.p.,  the  Topique 


finall?  announced  by  tL  federal  participaUng  ta  the  commission’s  extended  by  82  miles  of  high-  gi;®?  aTBee^chwiS? 
government  in  bacon,  eggs  and  Z""-  ^'■®""®!;i  voltage  lines  and  1,300  miles  of  2  ‘  ®  ^ 

cheese,  with  a  continuance  of  price  Maurice  Duplessis,  recently  told  rural  lines;  about  40,000  farms  The  Newfoundland  Light  and 
support  in  butter.  In  its  annual  press  that  “control  of  the  are  now  being  serviced.  P®^®^  Company  has  under  con- 

presentation  to  the  federal  gov-  operation  of  buses  and  tracks  <)n  The  Quebec  Hydro-Electric  Com-  struction  for  operation  in  1950  a 

emment,  however,  the  Federation  4^®  *'®®^  •  •  •  remain  mission  Is  building  a  new  power-  new  development  of  13,000  h.p. 

of  Agriculture  pointed  out  that  the  i®  the  province.’’  ^  house  at  Beauharnois.  St.  Law-  on  the  Mobile  River  wd  has  on 

floor  prices  announced  represented  difficult  to  understand  the  rence  River,  which  will  ultimately  order  a  nw  unit  of  3,350  h.p.  for 

a  very  substantial  drop  in  price  re-  peculiar  thinking  which  would  de-  contain  11  units  of  55,000  h.p.  its  Tors  Cove  plant, 

turns  and  unless  favorable  consi-  tine  an  “economic  radius  of  opera-  each,  the  first  three  units  being  In  addition  to  water-power  de¬ 


turns,  and  unless  favorable  consi- 


In  addition  to  water-power  de- 


demtion  was  given  to  more  ex-  scheduled  for  1951  operation.  In  velopment,  the  construction  of 

j. _ 1—  tu..  the  basis  that  farm  costs  were  j^g  Rapid  VII  Ottawa  River  Plant,  steam-electric  plants  proceeded 


tensive  action  in  the  matter  of 


nrice  aiinnorts  the  industry  was  in  !  peak  levels,  and  in  some  |  commission  completed  the  in-  actively  with  the  Canada  Electric 

price  supports,  me  inausiry  was  in  i  hio-hAr  t)inn  the  cost  I  _ a  .  -a  ^ _ _  t  _ 1-4.: _ _ 


d*mg®r  of  suffering  a  severe  econo- 

mic  setback,  tvith  ill  results  for  the  gug»estir 

entire  national  economy.  ^ 

Seek  Reasonable  Parity  able  balance  i 


_  cases,  even  higher  than  the  cost  |  stallation  of  a  fourth  unit  of  16,-  Company  Limited  completing  an 
^  levels  of  1948.  000  h.p.;  further  down  river,  field  addition  of  15,000  kw.  in  its  plant 

In  suggesting  a  program  of  sup-  surveys  were  conducted  for  a  de-  at  Maccan,  N.S.,  and  the  following 
port  which  Would  create  a  reason-  velopment  at  Rapid  I.  In  the  dis-  being  under  way:  Nova  Scotia 
able  balance  of  purchasing  power  tribution  field,  the  commission  is  Power  Commission,  Trenton,  7,- 


For  the  future  farmers  seek  a  for  agriculture  with  other  groups  building  additional  high-voltage  500  kw.;  Nova  Scotia  Light  and 
program  for  agriculture  that  will  |  such  as  industry  and  labor,  the  unes  and  sub-stations  in  the  Mon-  Power  Company  Limited,  Halifax, 
give  them  reasonable  parity  of  federation  leaders  recognize  that  treal  area  and  in  the  Temiscamin-  20,000  kw.;  Seaboard  Power  Cor- 
purchasing  power  with  other  econ-  this  may  not  be  entirely  possible  gue-Abitibi  district.  poration,  Sydney,  18,750  kw.;  Ma- 

omic  groups  in  the  nation.  They  of  achievement  by  the  mere  setting  The  Gatineau  Power  Company  ritime  Electric  CJompany  Limited, 
feel  that  what  is  known  as  the  of  floor  prices  high  enough  to  give  brought  into  service  the  third  and  Charlottetown,  P.E.I.,  7,500  kw. 
“farm  problem’’  will  always  be  such  parity.  In  other  words,  floor 

with  us  until  that  is  done,  that  if,  prices,  established  at  parity,  might  _  ,  „  .  lOAT  10A0 

as  everyone  is  constantly  saying,  well  result  ta  creation  of  immar-  5tOCk  EXChan90  VOlUniG  l“n7"  1t4“ 

agriculture  is  the  basis  of  our  ketable  surpluses.  *  ■  ■■  in 

economy,  then  it  should  be  so  Nevertheless,  farm  leaders  point  Montreal  Minlnn  and  Toronto  MlnlnR  and 

treated.  out  that  Canada’s  prices  support  ,949  1949  ^‘*1947 

In  requesting  a  better  program  act  provides  another  alternative  to 

*  ■  4.  tu  tv..*  Aoa  Ai-.iAA.  aIaaa  AtetAAte  'TBa,,  Ka  J""-  6,078,601  3,311,186  4,.524,411  28,670,461  17,417,888  33,573,310 

of  price  support  than  that  thus  far  fixing  of  floor  prices.  They  be-  ppj,_  3,999,971  4,539,696  5,.32i,i92  I9,i27,6is  20,982,210  .38,272,305 

provided,  farmers  point  out  that  lieve  that  by  use  of  both  methods.  Mar.  5,112,647  4,9.70,.705  .3.,7«2,783  17,866,764  20,957.100  23,226,5.’!8 

f.  1.  1  •  r  A, _ ,.AA  aA  AAA, a  Aprll  3,013,915  5,283,498  2,7n.l.')(i  16,728,734  21,003,588  17,5.15,;i5b 

they  are  not  asking  for  floor  prices  or  by  use  of  some  formula  which  3,133, 067  6,04.3,142  3,4ii,!i08  15,894,291  22,978,516  24,042,395 

at  peak  levels.  Their  request  of-  mav  be  worked  out,  it  is  possible  June  2,65i,!).'>6  3,799,820  3,8117.793  10,90:1,422  1.7,92:1,066  23,988,192 

.r-  I  11  u  V.  A  « _ A*  AAV.iA„A  A  aaoaaaoKIa  Haa-^aa  aO  2,639,7:12  2,420,752  3,000,047  14,166,.'.n7  10,191,246  in,59.3,8,'>7 

ficially  has  been  for  floor  prices  at  to  achieve  a  reasonable  degree  of  2,916,510  2,570,924  5,0,31,069  22,968,.'>8i  10,232,143  34,430,610 

December,  1949  levels,  which  were  balance  betwen  the  various  econo-  Sept.  6.441,946  4,034.522  6,451.068  3i,890,035  16,978,717  40,491,338 

*u  1  A. A  .4.  1  AA*  AiA,i,*  .4AA  A, 5 A  ArAA..A.  A^/t  th.i.  teA A 4 » f A i h  A  5,440,617  4,939,8.38  5,749,115  27,154,592  25,183,530  21,411,313 

on  the  average  at  least  eight  per-  mic  groups,  and  thus  maintain  a  5^08,ou  8,709|755  6,234,102  21,753,803  40368,110  24,4.33,244 

cent  below  the  levels  of  December,  good  measure  of  stability  for  the  Dee.  4,443,095  4,833,276  3,220.123  22,103,646  24,434374  20,386,348 

1948«  This  request  was  made  on  fundamental  Industry  of  farming.  51,085,098  65,487323  54,ooi,067  249326,534  250,781,888  318384321 1 


Montreal  Mintnft  and 

Toronto  Minina  and 

1949 

Industrial  Shares 
1948  1947 

1949 

Industrial 

1948 

Shares 

1947 

Jan. 

6,078,601 

3,311,186 

4..524,411 

28,070,461 

17,417,888 

33373310 

Feb. 

3,999,971 

4,539,696 

,5,.32I,192 

19,125,618 

20,982310 

.38372,305 

23.2263.58 

Mar. 

5,112,617 

4,9.50,505 

3.502,783 

17366,764 

203.57.100 

April 

3,0i:),915 

5,283,498 

2,711,150 

16,728,734 

21,003,588 

17,5.l5,:t5b 

May 

3,133,067 

6,043,142 

3,411,908 

15394,291 

22,978,516 

24,642,395 

June 

2,651,!l.'>6 

3,799,829 

:),807.79:i 

10,90:<.422 

15,921,966 

23,988,192 

July 

2,639,732 

2,420,752 

3,006,047 

14,lf'>6,.5n7 

10,191,246 

16,593,857 

.\UK. 

2,916,510 

2,570,924 

4,034,522 

5,031,009 

22,968,.581 

10,232,143 

34,430,610 

Sept. 

6,441,946 

6,451,068 

31,890,055 

16,978,717 

40,491,338 

Oct. 

5,440,617 

4,939338 

8,709,755 

5,749,115 

27,154,592 

25,183,530 

40368,110 

21,411,313 

Nox’. 

5308,041 

6,234,102 

21,753,803 

24,4.33,244 

Dee. 

4,448,095 

4.853376 

3,220.423 

22,103,646 

24,434374 

20,386,348 

51.085,098 

55.467323 

54.001.067 

249326,534 

250,781,888 

318384321 

HYDRO-ELECTRIC 

DEVELOPMENT 


mm  wist! 


In  December,  1949,  the  third  generating  unit 
was  put  into  service  in  the  B.C.  Electric's 
Bridge  River  Hydro-Electric  Development. 
When  a  third  unit  is  completed  at  the  Ruskin 
plant  this  year,  the  B.C.  Electric  will  be  able 
to  supply  twice  the  electrical  energy  it  had 
available  in  British  Columbia’s  Lower  Mainland 
area  in  October,  1948. 


To  keep  pace  with  the  unprecedented  growth 
in  this  area,  the  B.C.  Electric  has  accomplished 
in  four  years  what  would  normally  be  under¬ 
taken  in  a  decade. 

There’s  plenty  of  cheap  electricity  for  better 
living  in  British  Columbia  .  .  .  there’s  plenty  of 
cheap  power  for  business  moving  to  B.C. 


BRITISH  COLUMBIA  ELECTRIC  COMP  ANY  LIMITED 


' 


MTS’ 


>/*•  • 


40  YEARS 

OF  SERVICE  TO  CANADA 


TT  — 

r  makes  us  all  neighbours 


steel  has  tied  our  land  together.  It  has  linked  community  to 
community,  made  neighbours  of  us  all.  It  is  helping  us  to  achieve  and 
maintain  a  way  of  life,  a  standard  of  living  that  is  the  highest  in  all  history. 

Every  day,  every  hour,  every  minute,  steel  is  serving  Canada’s 
needs.  Serving  the  farmer,  the  manufacturer,  the  builder,  the  contractor.  In  one 
way  or  another,  it  enters  into  the  daily  life  and  activity  of  every  Canadian 

business  and  every  Canadian  home. 

Without  steel,  Canada  as  we  know  it  could  not  exist.  In  its  place  there 
might,  at  best,  be  a  primitive  society  devoid  of  progress, 
lacking  in  the  amenities  and  deprived  of  the  conveniences 
which  only  steel  makes  possible. 

Steel  has  made  neighbours  of  us  all. 

As  Canada’s  largest  steel  company,  Stelco  is  proud  of 
jn  I  I  the  contribution  its  products  have  made  and  are  making  to  the 

^  §  unity,  progress  and  prosperity  of  the  Canadian  people. 


Steel  Company  of  Canada 


HAMILTON  -  MONTREAL 


14  THE  FINANCIAL  TIMES,  MARCH  24,  1950  — 

Urges  ManH-oba  Farmers  To 
Reduce  Costs  of  Production 

Winnipeg.  —  "Reduction  of  live- 1  vali(J  reasons  for  a  slight  increase 
stock  population  in  the  province  !  in  Manitoba  oat  planting. 


WHERE  TWO  ECONOMIES  MEET 


might  give  rise  to  stock-piling  of  :  on  Markets  More  competitive 
grains  audits  attendant  problems,”:  _Markets  for  flax  and  linseed 
J.  R.  Bell,  Deputy  Minister  of  „„  ^  competitive. 

Agri^culture  told  a  joint  session  of.  ^ 

the  Manitoba  Livestock  Producers’ 

Association  meeting  in  Brandon.  ^  ^  ^ 

"We  are  recommending  to  our  Ma- ,  marketing  difficulties 

nitoba  farmers  that  they  do  not  experienced. 


further  reduce  live  stock  popula- 


— Manitoba  marketings  of  sheep 


tions,  but  rather  some  building  up  _j,j  considerably  lower  than 
of  flocks  and  herds  should  be  sen- 1  no,n 


aim  imiua  aimum  uc  acii- 

ously  considered."  he  said.  -Domestic  consumption  of  bacon 

Mr.  Bell  also  advised  farmers  gnd  pork  products,  with  lower  re- 
against  increasing  their  1950  tail  prices  prevailing,  should  ma- 
wheat  acreage,  in  view  of  rising  terially  reduce  the  amount  of  sur- 
production  in  importing  countries,  plus  outside  of  the  United  King- 
"Currency  difficulties,  and  the  en-  dom  contract. 


couragement  which  is  being  given  ; 
Wheat  production  in  most  import- 


— Total  milk  production  in  1930 
is  expected  to  be  higher  than  in 


Ing  countries,  do  not  lend  support  1949^  should  favorable  pasture  and 
to  a  program  which  tends  to  in-  feed  conditions  prevail, 
crease  1950  wheat  acreage  on  Ma-  —Little  change  is  anticipated  in 
nitoba  farms,”  he  stated.  "It  is  my  the  1950  dairy  industry  and  there 
opinion  that  the  wheat  acreage  of  docs  not  appear  to  be  any  logical 
this  province  should  not  seek  high-  reeison  for  any  reduction  in  the  1 
cr  levels,”  he  said.  industry.  1 

Speaking  on  Manitoba's  1950  '  — The  1950  Canada-United  King-  | 

farm  outlook,  Mr.  Bell  stressed  the  dom  cheese  contract  price  guaran- 


{etail  Sales  1 20  individual  trades  covered  I  Asbestos  Production  Down  Last 

the  monthly  survey  of  the  D.B.S. 

>eak  in  1949  Due  to  Labour  Troubles 

-  men’s  clothing  stores,  family  cloth-  - - — 

At  Total  of  $7,695  Mil-  ing  stores,  and  coal  and  wood  Shipments  of  asbestos  from  Canadian  mines  decreased  20  per 
lion  Hioher  bv  6  Per  reductions  were  cent  in  1949  as  compared  with  the  preceding  year,  the  decline  being 

r'  i  TU  I OAO  C*  small.  due  to  the  labour  dispute  in  the  first  half  of  the  year  when  shipments 

L^enr  man  IV4B  l-igure  Apart  from  an  increase  of  17%  fell  off  54  per  cent.  In  the  second  half  there  was  an  increase  of 

ni  »  for  motor  vehicle  dealers  and  a  almost  10  per  cent.  Exports  for  the  full  year  were  down  23  per 

Canadians  spent  more  money  in  10%  gain  for  garages  and  filling  ,  ^ 

tail  stores  last  December  than  stations,  the  increases  shown  by 

any  other  month  on  record,  ex-  the  majority  of  trades  were  of  year’s  output  amounted  to  573,668  tons  as  compared  wtih 

nditures  running  to  a  total  of  moderate  proportions.  716,769  in  1948.  In  the  first  half  of  the  year,  shipments  fell  to 


Retail  Sales 
Peak  in  1949 

At  Total  of  $7,695  Mil- 
lion  Higher  by  6  Per 
Cent  Than  1948  Figure 


retail  stores  last  December  than  stations,  the  increases  shown  by 
in  any  other  month  on  record,  ex-  I  the  majority  of  trades  were  of 
penditures  running  to  a  total  of  j  moderate  proportions. 


}  $791,420,000,  up  3%  over  the  pre-  |  Sales  were  higher  in  all  prov-  154,727  tons  from  335,530  in  the  similar  period  of  1948,  but  rose 
vious  monthly  peak  of  $770,450,000  i  inces  in  1949  than  in  the  preceding  to  418,941  tons  in  the  second  half  from  381  239  In  December 


in  December  1948.  year.  The  Prairie  provinces  pro 

Sales  were  higher  in  all  months  fited  from  increased  cash  farm  in 


Pfairie  provinces  pro-  ,  61,098  tons  were  shipped  as  compared  with  58,459  a  year  earlier, 
f  ted  from  increased  cash  farm  in-  _  .  .  . 


of  1949  compared  with  1948  and  !  come  and  industrial  expansion  .  during  the  year  aggregated  534,990  tons  as  compared 

the  aggregate  for  the  12  months  brought  about  by  the  extension  of  690,442  in  the  preceding  year.  In  December,  64,056  tons  were 

also  reached  a  new  all-time  high  oil  developments.  Retail  trade  was  exported  compared  with  64,245  in  December,  1948.  Comparative 

figure  of  $7,695,340,000  as  against  up  12%  in  Alberta  and  Saskatche-  figures  of  production  and  exports  for  past  2  years  follows  : 

$7,276,720,000  in  1948,  the  rise  wan  and  11%  in  Manitoba.  In  Production 

amounting  to  6%.  other  provinces,  sales  v/ere  from  (short  tons) 


following  points: 


tees  the  producer  against  a  further 


— ^That  Manitoba  poultry  farm-  reduction  in  price  and  should  do 
era  consider  well  the  poultry  situa-  much  to  stabilize  the  whole  dairy 


— Alberta  Government  Thoto 

Two  important  Alberta  industries  are  represented  in  this  photo¬ 
graph  which  shows  a  combine  harvesting  a  wheat  field  and,  in 
the  background,  an  oil  derrick,  depicting  Initial  stages  of  an 
oil  development  which  is  reaping  a  fabulous  harvest  a  mile 
below  the  wheat. 


amounting  to  6%.  other  provinces,  sales  v/ere  from 

Christmas  buying,  always  an  2%  to  5%  higher.  | 

important  influence  on  December  In  December  sales  showed  a  1%  I  Crude  . 

sales,  was  as  active  in  1949  as  j  decreeise  for  Quebec  but  increases  '  Spinning  stocks  . . 

in  the  preceding  year.  Apparel  in  all  other  provinces.  I  Shingle  stocks  . 

stores,  customarily  popular  gift  -  j  Paper  stocks  . 

centres,  did  a  flourishing  Christ-  It  is  estimated  by  the  American  j  Waste,  stucco  or  plaster  , , 


in  the  preceding  year.  Apparel  in  all  other  provinces.  i  Shingle  stocks  . 

stores,  customarily  popular  gift  -  j  Paper  stocks  . 

centres,  did  a  flourishing  Christ-  It  is  estimated  by  the  American  Waste,  stucco  or  plaster 

mas  trade,  although  sales  fell  Meat  Institute  that  per  capita  Refuse  or  shorts . 

slightly  short  of  December  1948.  meat  consumption  later  in  1950  Sand  . 

Merchants  of  durable  goods  end-  will  reach  a  rate  of  150  pounds.  _  . 

ed  the  year  with  substantial  De-  This  is  five  pounds  over  that  of  . 

cember  sales  increases.  Appliance  1949  and  11  pounds  more  than  the  crude 

and  radio  stores  showed  a  gain  1939-41  average.  Milled  fibres . ••••• 


of  23%  in  sales,  while  furniture 
and  jewellry  stores  marked  up  ad- 


Exports  of  Canadian  dressed 


Milled  fibres  . 

Waste,  refuse,  shorts  . . 


1949 

651 

22,639 

106,885 

65,037 

105,923 

261,348 

11,185 


631 

181,641 

352,718 


1948 

977 

30,708 

126,024 

85,221 

140,140 

333,699 


tlon  before  liquidating  their  flocks. 
Drastic  culling  of  flocks  should  be 


industry. 

"Our  trading  position  is  a  chal- 


Undertaken  in  order  to  save  feed  lenge  to  all  producers  and  proces- 


and  reduce  costs. 


sors  to  reduce  costs  of  production 


New  High  Record  Made  In 
Electricity  Output  In  1949 


vances  of  7%  and  6%,  respecti-  beef  and  veal  to  the  United  States 
velly.  In  most  other  trades,  re-  in  1949  were  95  million  pounds 
suits  for  December  were  close  to  equivalent  to  about  200  thousand 
the  average  gain  of  3%  in  total  head  of  cattle.  This  Is  a  gain  of 


— A  shortage  of  eggs  might  take  and  to  improve  the  quality  of  all  lEiecrriciry  v/urpui 

place  during  mid-summer  due  to  nroducts  offered  for  sale,”  Mr.  Bell  j  _ 

increased  domestic  consumption  declared.  Manitoba’s  agriculture  is  Ottaw’a.  —  Production  of  elec-’^’ 
following  lower  consumer  prices,  now  “a  little  off  balance",  he  said,  trie  energy  by  Canada's  central 
— The  importance  of  barley  pro-  "It  must  be  brought  back  into  electric  stations  reached  an  ad¬ 
duction  for  both  the  malting  trade  plumb  to  assure  greater  perma-  time  record  total  of  46,673,214,000 
and  for  feed  purposes.  nency  and  to  protect  that  which  is  kilowatt  hours  in  1949,  rising  al- 

— Production  of  oats  must  con-  our  great  heritage  —  land  with  most  five  per  cent  over  the  pre- 
tinue  to  be  closely  linked  with  live-  physical  qualities  which  will  if  ceding  year’s  total  of  44,568.849,- 

atock  production.  With  this  con-  properly  husbanded,  produce  cere-  000.  During  the  past  21  years  the 

fiideration  in  mind,  and  because  of  als  of  the  highest  quality,”  he  annual  output  has  almost  tripled, 

the  lower  1949  yield,  there  may  be  concluded.  :  production  in  1928  amounting  to 

'  15,900,000,000  kilowatt  hours. 

!  Output  of  primary  piower  in  1949 

:  Manufacturing  In  Canada  |i;z,V°rom%TSTooo'‘"n"’th“ 

a  ira«T>  [Preceding  year,  and  secondary 

By  JW.  A.  BASi,  ^  power  to  3,218,132,000  kilowatt 

Pre.idfnt,  C.n.di.n  Manufmrtureri*  AMOci.tion  j  2,610.308,000.  Consump- 

■  ^  ~  I  tion  of  primary  power  in  1949  in- 

The  total  volume  of  goods  man-  ,  Canadian  products  was  high  —  creased  to  42,102,584,000  kilowatt 

ufactured  in  Canada  has  increas-  i  fairly  close  to  records.  However,  ■  hours  from  40,606,749,000,  and  | 

ed  by  about  50  per  cent  in  the  last  in  recent  months,  there  have  been  secondary  to  2,83’9.94’o,00()  kilowatt  I 

decade.  It  Is  encouraging  to  see  some  declines,  especially  in  manu-  {  hours  from  2,303,987,000.  Net  ex-  ! 

that  among  the  greatest  increases  factured  goods,  owing  to  currency  |  p^j-ts  to  the  United  States  during  ! 

are  those  in  fields  where  progress  difficulties  which  prevented  other  ,  the  year  were  up  to  1,730,690.000  ! 

had  been  relatively  slow  previous-  countries  from  buying  Canadian  kilowatt  hours  from  1,658,113,000. 

ly.  Primary  iron  and  steel  capa-  i  products  as  freely  as  they  wished.  '  t_  December,  the  outniit  of  elec-  ! 


retail  trade.  about  the 

Sales  in  the  year  1949  exceeded  'over  1948. 


head  of  cattle.  This  Is  a  gain  of  Canadians  will  pay  the  govern-  goods  brought  Into  the  country  In 
about  the  equivalent  of  30  head  ment  more  than  two  hundred  mil-^  the  federal  government’s  current 
over  1948.  Hon  dollars  in  customs  duties  on’  fiscal  year. 


:  Manufacturing  In  Canada 

By  M.  A.  EAST, 

Preaidfnt,  Canidian  Manufarturert’  Aaaociation 

The  total  volume  of  goods  man-  ,  Canadian  products  was  high  — 
ufactured  in  Canada  has  increas-  i  fairly  close  to  records.  However, 


had  been  relatively  slow  previous-  countries  from  buying  Canadian  kilowatt  hours  from  1,658,113,000. 
ly.  Primary  iron  and  steel  capa-  i  products  as  freely  as  they  wished.  '  jjj  December,  the  output  of  elec-  ! 
city,  for  example.  Increased  by  70  j  During  the  last  two  or  three  energy  rose  to  4,039,795,000 

per  cent.  !  months,  unemployment  has  been  ,  knowatt  hours  from  3,694,696,000  j 

There  is  Invested  now  in  Cana-  increasing  in  some  areas  and  in  jjj  corresponding  month  of 
dian  manufacturing  well  over  some  industries,  although  there  1948^  and  the  consumption  of  pri- 
seven  billion  dollars  or  about  $6,000  *’®®^  general  recession  of  1  ^-ary  power  was  up  to  3,746,898,- 


f or  each  of  the  1,200,000  employees,  business.  000  kilowatt  hours  from  3,415,014,- 

During  the  past  fifty  years,  the  Ihere  is,  of  course,  the  normal  jg-gj.  exports  to  the  United 

jHimber  of  people  employed  in  ma-  seasonal  unemployment  at  this  states  were  lower  in  the  month, 
nufacturing  in  Canada  has  increas-  year.  In  some  areas  amounting  to  104,368,000  kilowatt 

.ed  fourfold:  wages  and  production  ,  additional  unemployment  has  re-  hours  compared  with  138,225,000. 
;bave  multiplied  22  times;  imports  suited  from  adnormal  weather  con-  ^  Wide  Quebec  Increase 

.'iave  increased  15  times  and  ex-  ditions,  although  unemployment  Quebec’s  output  in  the  year  rose 
•ports  by  17  times.  I  insurance  benefits  have  helped  to  4^  25,612,599,000  kilowatt  hours 

”  While  the  unknown  factor  of  in-  reasonable  percentage  of  24,646,289,000  in  1948,  while 

..  While  tne  unKnown  lacior  or  in  buying  power  of  those  temporarily 

:<lation  in  these  figures  must  be  J 

Considered,  they  still  represent  an  hammin®-  more 


000  kilowatt  hours  from  3,415,014,- 
000.  Net  exports  to  the  United 


in  Ontario  the  total  rose  to  12,- 
166,042,000  kilowatt  hours  from 


iBoiis.ueieu,  u.vy  icpica^ii.  1.1.  Markets  are  becoming  more  678 -so  goo  " 

<enormous  expansion  of  manufac-  ;  mhe  xoeii-  ino-  British  Colum- 

ituring  capacity,  production  and  op-  hnsed  nn  war  onmnelled  i’i®- the  total  W’as  3,707,604,000  ki- 

^nrtimities  for  emulovment  in  war-compelled  igwatt  hours  (3,398,198.000  in 

ISiida  durina  the  iSt  half  cen-  has  been  gradually  elimi-  jg^g)  Manitoba  2,163,517,000  (2,- 

g^ada  during  the  last  half  ^^4^^  Consequently,  it  is  impor-  053.041,000).  Saskatchewan  844,- 

III-  ■  a-  ♦  !  tant  that  production  should  be  983,000  (789,480,000),  Alberta 

;;  These  statistics  are  indicators  of  highly  efficient  to  hold  our  selling  792  ^13000  i7i7  5010001  Nova 
n  c»,il<!er.bU  growth  In  popnln-  ,  „  c„..  S  ,734  Oof 

4on,  of  great  increase  in  skil^  dian  products  are  to  be  sold  in  ^g,^  Brunswick  652,485,000  (590,- 
tad  a  wde  apphcation  of  in^s-  satisfactory  volume  in  the  domes-  244,000).  and  Prince  Edward  Is- 
^al  and  scientific  research  to  ma-  4ic  and  foreign  markets.  jand  18,737,000  (17,016,000). 

During  the  year  the  stations  re- 


^acturing.  They  also  show  mark-  jg  recent  years,  there  have  been  During'thV  year  the  sYations  re- 

bd  development  in  ability,  imagi-  great  material  discoveries,  includ-  nortina  to  the  Bureau  _  which 

ithtlon  and  Judgment  an  the  part  7h«“t%rjt“  ent  ”“1 

{tf  management  and  labor.  and  uranium.  These  are  the  basic  s4a4jon  ou4pu4  _  added  some  470,- 

During  1949  and  up  to  the  pres-  products  that  should  encourage  ggg  ^orse  power  to  installed  capa- 
eht  in  1950,  production  of  manufac-  the  continued  expansion  of  manu-  gi4y  number  of  large  develop- 
^red  goods  remains  at  or  near  factoring  in  Canada,  thus  provid-  rnents  which  are  well  advanced  will 
ttcord  peaks,  although  there  have  ;  ing  more  opportunities  for  employ-  add  about  1,500,000  horse  power 
tieen  some  recessions.  ment  and  an  increase  in  national  +via  novt  twn  vaaro  on  thaf 


mg  more  opporiumues  lor  employ-  add  about  1,500,000  horse  pOWer  j 

tfeen  some  recessions.  ment  and  an  increase  in  national  „.i4hin  the  next  two  years  so  that  | 

|.  The  volume  of  exports  of  all  wealth.  new  output  records  are  indicated  j 

•4* - - - - throughout  the  1950’s.  Rural  elec- 

jAiming  at  Restoration  Of 

Europe's  Liyestock  Production  I  Statistics  for  Newfoundland, 

_  which  are  not  included  In  the  1949 

.  .  .  .  X  .  ,  g.  I  i...  data,  add  272,050  horse  power  to 

;;  European  countries  are  trying  to  levels  by  rationing  or  other  res-  4,^^  Canadian  total  to  raise  instal- 

giepand  production  of  livestock  tnetive  measures.  capacity  to  11,622,668  horse 

jfoducts  in  order  to  restore  the  ‘otherwise,  concludes  the  review,  power  at  the  end  of  the  year.  Cen- 
TCewar  level  of  consumption  as  “the  effective  demand  for  livestock  tral  electric  stations  in  Newfound- 
'ioldlv  as  possible  products  would  probably  be  near  land  averaged  about  eight  million 

iJW  y  P  •  !  or  above  the  prewar  level,  since  kilowatt  hours  monthly.  Thus 

;;The  prospects  for  19,j0-51  have  j  jg^ome  per  persons  is  already  production  in  that  province  should 
Iffen  reviewed  by  the  Food  and  |  above  the  prewar  average  in  some  add  some  100  million  kilowatt 
Ijg-rieiiUiirp  Organization,  which,  j  European  countries  and  is  expect-  hours  yearly  to  the  present  pub- 
rioting  that  some  of  the  estimates  to  be  above  prewar  level  In  lished  totals  of  central  electric  sta- 
biem  optimistic,  concludes  that  nearly  all  of  them  by  1950-51.”  |  tions  in  the  other  nine  provinces, 

^eir  accomplishment  would  still  ■  n  ,  ,■ 

Ibave  Europe's  output  I  COPPER  PRODUCTION  1947-1949 

it  82%,  and  of  milk  at  90%  of 
itlie  prewar  averages. 

1.^  J  .  J  i  Production  of  copper  in  Canada  again  showed  an  increase  In 

;;Food  —  both  homegrown  and  .u  ,-  »  ■  •  g  ,  g.. 

liiported-is  the  important  factor.  '  °'‘®'‘  Preceding  year,  with  ratio  of  gain  approximately  the  same 


1.^  J  .  g.  .  J  )  Production  of  copper  in  Canada  again  showed  an  increase  In 

;;Food  —  both  homegrown  and  gu  g-  »  ■  •  g  ,  g.. 

liiported-ls  the  important  factor.  '  °'‘®'‘  Preceding  year,  with  ratio  of  gain  approximately  the  same 

i|pd  during  1948-49  about  half  of  between  1948  and  1947.  Comparable  figures  by  months  for  past 
the  world’s  imports  of  coarse  I  3  years  follows  : — 
trains  came  from  Canada  and  the 

SC  States.  A  lack  of  dollar  I  PRODUCTION  OF  pbimarv  o  copper,  ini  -  1949 

Mchange  may  curtail  imports  of  j  1949  Crons) 

Inese  feeds  and  hamper  the  plan-  jaminry  . 2fl,so.'  20,:i4.'i  i4,9fifl 

increase  l-i-liruary  -I,al9  19,017  1.>,0:19 

*4^  increase.  I  .  im.sos  20,974  2i.;i24 

I'ln  the  European  countries,  indi-  1  April  .  22,,')is  2o,xio  i9,8.">.-, 

4mtions  for  1950-51  are  that  ex-  June  .  20,2.’, 9  20,;t97  19,281 

•  ^rts  of  livestock  products  are  July  .  't*',-!’:®  19,112 

akely  to  Increase  considerably,  septeniber  ifllit  iiii.'sit  iifiiH 

iHiereas  Imports  are  expected  to  ortoin-r  .  •22.271  2o,:i.)0  •22,.'i:to 

ijilvance  only  slightly.  Dpceniix-i-  . 2,1,010  -20,8:11  18,902 

ilThis  forecast  of  a  net  exportable  roTAi .  202  991  :rMvr;i2  22'.’8fli 

■irplus,  however,  is  based  on  the  .  — ^ —  — --  .  J-— 

^«im-n»inn  fhat  rmintriea  nrnnnse  Hllsler  copped  plus  recoverable  copper  in  concentrates,  matte,  etc., 

i||mmpUOn  tnat  counines  propose  e.xporled.  Newfoundland  shipments  included  in  1919  only, 

aiding  consumption  below  prewar 


During  1949  there  were  1.4  mil- 
n  head  of  cattle  slaughtered 
der  inspection  in  Canada  and 
I  thousand  head  of  live  cattle 
re  exported  to  the  United 
ates.  This  total  is  2.1  per  cent 
ow  the  Inspected  slaughter 
1  livestock  exports  of  1948,  and 
ly  3  per  cent  below  the  high 
lord  established  In  1945. 


1949 

1918 

1917 

(Tons) 

Jaminrv  . 

.«  2(1,80.'; 

20,:u:) 

14,300 

roliruary  . 

..  21,.')  10 

19.017 

i.’),o;io 

Murrh  . 

..  21. SOS 

20,974 

21,824 

April  . . . 

..  22,,'.  18 

20,XI0 

19,8.35 

Mav  . 

2i.o.-.;t 

20,1)40 

20,5(M> 

June  . 

. .  20,2.',9 

20,;«J7 

19,281 

Jniv  . 

2l,4.-.(> 

10,112 

10,1)08 

AuHUSt  .  . . 

. .  22.7t)« 

18,127 

17,028 

,S(*j)teiiiber  .... 

22.112 

10.. '.KO 

17,178 

iK-tolx-r  . 

•22.271 

2o,:C)r) 

22,:.80 

Noveml)f*r  . 

•  •  22,0 1.> 

20,-2.U 

i8,o:i(i 

Decembei*  . 

..  2:!,r>to 

20.8:u 

18,962 

rOTAI-  ... 

2(i2.991 

2IO,7;i2 

225,861 

(•i — Jtlisler  copped 

pIlM 

recoverH])le  copper  in 

concentrates, 

matte,  el 

e.xported. 

Ncu 

fuuiuiland  shipments  included 

in  1919  only. 

PRODUCTION 

OF  REFINED  COPPER, 

1947  -  1949 

1949 

1918 

1947 

(Tons) 

January  . 

...  17,.-, 80 

ic,.:t8i 

13,318 

Keln-uarv  . 

10,721 

l.'i.tW') 

11., 3-20 

March  . 

20,22(l 

18„',0I 

18,880 

April  . 

19,8.-,  4 

20.10H 

10JI27 

May  . 

20,82.'. 

10.018 

18,808 

..  1U,8,'>2 

10,288 

18,696 

July  . 

17,.',/ 7 

19,490 

19,880 

AuRUlt  . 

... 

18, 3.-, 0 

18,805 

18,045 

September  .... 

..  18.133 

17,634 

17,825 

October  . 

18, .',5.-. 

17.8.', 2 

18.373 

November  .... 

18,3.32 

18,92.', 

18,0.36 

Uecember  . 

..  19,.', 07 

18,928 

17,182 

TOTAf . 

..... 

..  227,,'.  12 

221,275 

202,4-27 

'PM 


^  1937  PRODUCTION  \ 

>H9.0OO,OOO. 


PRODUCTION 


<■? 


*75.000.000. 


HERE’S  A 
FISH  STORY 


THAT’S 


0 


1948  PRODUCTION  AvW  w\ 

^m.ooo.oooA 

'Xg  1-'  .  k 


Gonodion  Fisheries  Benefit 
The  Whole  National  Economy 


•  In  the  past  ten  years,  Canadian  fisheries  production 
has  trebled  in  value.  In  1948  the  value  of  the  catch  from 
two  oceans  and  Canada's  many  inland  lakes  reached 
the  impressive  total  of  $145,000,000. 

A  large  percentage  of  this  production  is  exportable 
surplus.  Over  $89,000,000  worth  of  Canadian  fish 
products  was  exported  in  1948,  providing  valuable 
foreign  exchange  .  .  .  including  vitally  needed  U.  S. 
dollars. 

Nearly  1 10,000  Canadians  are  directly  employed  in  the 
fishing  industry  . . .  and  a  great  many  more  gain  indirect 
employment  as  producers  of  raw  materials  and  supplies. 

Truly,  the  Canadian  fisheries  industry  is  big  business 
that  benefits  every  Canadian!  ; 


DEPARTMENT  OF  FISHERIES 


QHAWA 


CANADA  e  HON.  R.  W.  MAYHEW.  M.P.,  MINISTER 


Industrial  Cro¥fth  Of  a 

.  .  A  .  .  A  Canac 

Manitoba  Attains  Record  ^  . 

Expansion  Shown  During  1949  Both  in  Primary  and  r  OI 

Secondary  Production  —  More  British  Firms  for  By  w.  i 

Province  Expected  —  Farm  Production  Holds  - 

Close  to  Record  with  each  recurring'  coal  strike 

in  the  United  States,  the  govern* 
By  Hon.  D.  L.  Campbell  ment  in  Ottawa,  as  well  as  the 

Premier  of  Honitobo  Canadian  people,  become  con* 

_  ,  scious  of  the  necessity  of  a  well* 

The  year  1949  has  been  one  m  |  areas  of  Manitoba.  Further  de*  rounded  fuel  policy, 
which  the  economic  activity  of  the  j  velopment  work  has  been  under*  por  some  time  the  nress  of 
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I 

A  Canadian  Coal 
Policy 

By  W.  R.  TYREE 

With  each  recurring  coal  strike  Ontario  as  well,  will  be  enjoying 
in  the  United  States,  the  govern*  the  benefits  of  natural  gas  piped 
ment  in  Ottawa,  as  well  as  the  in  sufficient  volume  to  furnish 
Canadian  people,  become  con*  both  industry  and  domestic  needs, 
scious  of  the  necessity  of  a  well*  It  is  evident  that,  in  formulat* 
rounded  fuel  policy.  ing  a  fuel  policy  for  Canada  —  an 

For  some  time,  the  press  of  elastic  one  at  present  —  there 


province  has  continued  at  record  ■  taken  on  a  large  lithium  deposit  Canada  has  advocated  such  a  must  be  taken  into  accoimt  the 

levels.  ConUnued  expansion  and  at  Cat  Lake  and  chromite  deposits  poHcy.  The  government,  on  its  fact  that  such  a  policy  will  have 

development  of  Manitoba  resources  j  have  bpen  indicated  in  southeast*  part,  a  few  years  ago,  appointed  to  be  supported  by  the  tax-payer, 

end  industries  has  taken  place  .  ern  Manitoba.  a  royal  commission  to  hear  evi*  and  that  federal  aid  must  be  forth- 

throughout  the  year.  Primary  and  The  southwest  part  of  Manitoba  ^ence  as  regards  fuel  and  trans*  coming.  But,  in  these  days  of 

secondary  production  achieved  new  has  been  the  scene  of  widespread  portation  in  the  Dominion.  subsidizing  agriculture  and  some 

heights  during  1948  and  many  of  ;  search  for  gas  and  oil  and  intensive  This  commission  made  its  re*  forms  of  industry  in  their  produc* 
these  records  have  been  exceeded  exploration  work  is  presenUy  un*  port  to  Parliament.  No  precise  tion  and  marketing  problems,  the 
hi  1949.  derway.  fuel  policy  followed  for,  in  the  subsidizing  of  fuel  movements  to 

Contributing  to  this  record  Many  areas  of  the  province  offer  estimation  of  well-informed  inter*  desired  points  of  consumption 
growth  are  Manitoba’s  diversified  great  possibilities  for  future  de*  ests,  little  change  in  the  status  should  in  no  wise  be  a  burden  on 
agricultural  production,  forestry  j  velopment  and  Manitoba  looks  for  quo  could  be  attempted.  It  was  the  average  Canadian  citizen, 
and  mineral  resources  and  her  sup*  j  continued  expansion  of  mineral  evident  that  the  coal  pits  of  Can*  Sources  of  Supply 

ply  of  low-cost  hydro-electric  pow*  j  production  in  the  future.  ada  could  mine  a  certain  tonnage  Admitting  that  the  government 

er.  The  continuing  development  Forestry  of  coal  every  twelve  months  but  in  Ottawa  has,  and  is,  pursuing  a 

and  expansion  of  these  resources  Forestry  production  in  Manitoba  that  they  could  not  wholly  supply  well-defined  fuel  policy,  let  us  see 
will  in  the  future  play  an  Im-  I  $14,200,000  in  1949  and  it  the  industrial  and  household  needs  how  much  coal  tonnage  —  not  to 

portant  part  in  the  economic  estimated  toat  production  in  the  country,  and  that,  as  had  mention  other  fuels  —  It  has  to 

growth  of  Canada’s  central  prov*  maintainpH  at  thia  b®®!*  found  in  the  past,  certain  reckon  on: 

Ince.  jjigh  level.  Spruce,  jack-pine,  pop*  qualities  of  coal  needed  for  spe*  In  the  calendar  year,  1948,  Nova 

Production  figures  show  that  jjeiaam  fir  and  tamarack  are  industries  and  certain  types  Scotia  produced  6,430,991  tons  of 
Manitoba’s  primary  production  j  principal  timbers  taken  from  burned  for  domestic  pur*  coal  (short  tons,  2,000  lbs.);  it 

continued  to  expand  during  the  i  Manitoba’s  forests  to  supply  the  :  P®®®®  would  be  necessary  to  sup*  imported  36,930  tons  of  bitumi* 
past  year,  maintaining  the  prov*  |  province’s  steadily  expanding  pri*  i  P^®*"®"^  stocks  here.  Also,  it  nous  and  anthracite  coal.  New 
ince’s  position  as  an  important !  secondary  forest  Indus*  i  necessary  to  import — for  Brunswick  produced  522,136  tons 

producer.  Increases  were  also  |  including  saw-mills  pulp  and  I  American  and  imported  21,526  tons.  The 

shown  in  secondary  production,  i  p^per  manufacturing  and  lumber  sufficient  tonnage  Province  of  Quebec  produced  no 

much  of  which  is  based  on  the  na-  These  industries  enjoyed  a  assure  Canadian  industry  and  coal,  but  imported  6,621,076  tons 

tural  resources  of  the  province.  !  jg49  j^d  the^high  Canadian  people  adequate  sup*  of  anthracite  and  bituminous  coal. 

These  natural  resources  will  in  the  !  .  -  activitv  will  nrobablv  be  Ontario,  which  has  no  coal  but 

future  provide  the  foundation  upon  ^  continued  during  1950  With  these  facts  in  hand — facts  large  lignite  deposits,  imported 

which  an  increasing  volume  of  pro*  j  v,  v  a  «  known  by  the  fe-  24,261,085  tons  of  soft  and  hard 

duction  will  be  based.  The  conti*  ■  ^ruouction  deral  government  for  many  years  coal.  Manitoba  produced  no  coal, 

nued  development  of  processing  Although  the  value  of  furs  in  — no  specific  fuel  policy  was  im*  but  imported  81,244  tons.  Sas* 
and  finishing  of  Manitoba’s  raw  1949  has  declined  somewhat  to  the  plemented,  other  than  the  elastic  katchewan  produced  1,589,172  tons 
materials  can  be  expected  to  result ;  figure  of  $2,538,803,  this  decline  |  one  that  is  now  in  vogue  of  as-  of  bituminous  coal  and  imported 
In  great  economic  progress  in  Ma-  j  baa  been  due  largely  to  decrease  I  slstlng  Canadian  coal  producers  485  tons.  Alberta  produced  8,- 
nitoba.  I  ***  prices  and  for  1949  volume  of  to  market  their  product  in  as  123,255  tons  of  bituminous  and 

Manufacturing  Industries  ^  production  has  been  maintained.  I  wide  a  field  as  could  be  reached  semi-bituminous  coal  and  obtain* 
Industrial  production  in  Manito*  ■  Ibe  year  580,707  squirrel  !  with  a  reasonable  amount  of  go-  ed  no  Imported  tonnage.  British 

ba  continued  to  expand  Gross  P®lb3>  930,330  muskrat  and  22,932  i  vemment  assistance.  Columbia  produced  1,784,135  tons 

value  of  manufacturing  production  P®*^  99,705  wea*  |  To  every  one  who  is  familiar  and  Imported  31,802  tons.  ’The  fi* 

during  1949  reached  a  new  record  '  ®®'  14,099  beaver  pelts  were  .  with  the  fuel  picture  of  Canada,  gures  for  Newfoundland,  not  then 

high  of  $483  000  000  a  substantial  I  *^®ben  from  the  wild.  Royalties  i  it  is  not  necessary  to  mention  a  part  of  Canada,  were  not  given, 
increase  over  the  previous  record  !  cdlected  for  the  year  ended  Sep*  |  that  the  geography  of  the  country  The  total  production  of  coal  in 
of  $450  000  000  achieved  during  i  Member  30th,  1949  were  $169,769,  ;  plays  the  major  part  in  its  coal  Canada  for  1948  was  18,449,689 
-Q.g  ’  ’  ’  '  a  record  total.  j  marketing  conditions.  The  Mari-  tons  with  total  Imports  at  31,* 


1948.  I 

New  industrial  development  in  j 
Manitoba  during  1949  indicates  the  I 


Fishing 

Another  primary  industry  of  im* 


time  pits  are  in  the  extreme  east  054,148  tons.  No  anthracite  coal 
and  the  Alberta  and  British  Col*  is  produced  in  Canada.  Figures 


opportuniUes  that  exist  within  the  ,  portance  to  the  economy  of  the  field^not  to  mention  the  are  b«ued  on  the  short-ton,  of 

province.  In  1949,  45  new  Indus-  I  province  and  to  the  economy  of  ^  T -  . 

tries  producing  a  wide  range  of  i  Canada  is  fishing.  The  31,528,700  ®^  Province  of  Saskatche*  '^ere  is  a  somewh^  different 

consumer  and  Industrial  goods  ;  pounds  of  fish  produced  in  Mani*  wan-are  in  the  west  both  fields  picture  for  1949  Production  to 

4.  ...  10^0  ♦I.,..  far  removed  from  Central  Canada,  Canadian  coal  fields  remained 

n.»  .v.r  1550  „„u.  .f 

.c  .  _i  In  tu-n  oAo/  n#  lation  density.  the  United  States,  were  very  much 

facturing  establishments  in  tne  since  more  than  90%  of  the  prov*  wi—  _  •  *  J  , 

.  a  Transportation  Problems  less  as  the  following  tabulation 

province.  In  1949  manufacturing  mce  s  catch  is  exported  to  the  _  ^  nan-.!™  ...m  _ 

firms  provided  employment  to  over  United  States.  With  a  value  of  -  ^  v*4 _ _  w  ai.  _  omsA  -ky 

pti  '  •KA^AKQo  Is  Hot  ouc  of  bringing  coal  For  the  year,  1949,  Nova 

42,000  workers  and  a  o  i  $5,414,583  in  1949  fish  production  ^  surface,  but  getting  it  to  points  Scotia  produced  6,176,000  tons  and 

^nual  payroll  of  ®ver  $37  mooa  j  was  si  ghtly  lower  than  in  1948  as  consumed  ^  in*  imported  71,527  t^ns.  New  Bruns- 

Labour  in  Manitoba  continu^  ite  a  result  of  ^  ^4  produced  535,000  tons  and 

excellent  low  f  f  I ,  increwing  ^oportion  of  fish  this  Canadian  imported  20,563  tons.  Quebec  im* 

lat,vely  few  | processed  in  Man  toba  ^ere  ^  O^t^^o  and  ported  only  3,918,936  tons  as 

due  to  strikes,  are  twelve  fish  filleting  plants  in  ^gg^em  Quebec  with  hlghgrade  against  its  6  million  odd  the  year 

toba  had  only  2  strikes  and  h^  operation  in  Wmnipeg  and  five  Pennsylvania  bifore,  and  Ontario  imported  only 

time  lo^  in  mjm  working  days  was  operating  in  fishing  centres  where  and  the  Virginias,  sources  of  low*  15,819,625  tons  in  comparison  to 
only  .3%  of  the  Can^*an  total.  fish  are  cleaned,  filleted  and  pack*  g„j  ^  ^klng  its  24  million  plus  of  the  year  pre* 

The  province  of  Manitoba^  conditions,  ^^^^g  ^.„^g 

continued  to  assist  and  encourage  The  fish  ng  Indus^y  provides  em*  speaking  of  Canada’s  fuel  toba.  which  produces  no  coal  im* 

the  expansion  of  existing  and  the  ployment  for  6,764  in^  ^d  there  problems,  few  parallels  can  be  ported  about  the  same  amount, 
development  of  new  Industrie  are  $2,319,698  invested  in  equip*  drawn  with  conditions  in  the  Unit*  or  72,972  tons.  Saskatchewan  pro* 
within  ^®  P*’®^®®’  ^  present  time.  ed  States.  Early  in  that  country’s  duction  Increased  to  1,868,000  tons 

able  J.  S.  McDmrmid,  Minister  In  1949  the  tour^t  indust^  industrial  progress,  heavy  Indus*  with  lessened  Imports  of  302  tons. 
Industry  and  Commerce  accom*  reached  new  all-time  high  records  ^  labour  with  it.  moved  Likewise.  Alberta  increased  Its 

panied  by  the  director  ff  the  de*  in  Manitoba.  Tourism  hM  now  be*  territory  in  close  proximity  to  production  to  8,605,000  tons  but 
partment  visited  the  United  King*  come  the  province’s  fifth  largest  country’s  coal  production,  the  accounted  for  1,974  tons  as  im* 
dom  during  the  summer  to  Investi*  industry.  Over  400,000  tourists  reverse  of  conditions  on  this  side  ports.  British  Columbia  stepped* 
gate  the  possibilities  of  attracting  visited  the  province  during  the  the  border.  up  production  to  1,908,000  tons 

British  plants  to  Manitoba.  As  a  year  and  preliminary  estimates  coal,  as  every  one  knows,  and  with  Imports  at  25,764  tons,  and 

result  of  this  visit  Manitoba  feels  place  the  value  of  tourist  receipts  ^jth  it  natural  gas  and  oil,  is  for  the  first  time  Newfoundland 

certain  that  a  number  of  British  at  approximately  $20  milUon.  in  abundance  in  almost  came  into  the  picture  with  Im* 

firms  will  establish  CMadiM  Manitoba  recorded  the  greatest  ©very  part  of  the  known  world.  If  ports  of  soft  and  hard  coal  to  the 
branches  in  the  province  within  the  increase  of  long  term  tourist  traf*  vrere  not  for  modem  industrial  extent  of  112,956  tons.  Canadian 
next  couple  of  years.  In  addiUon  fic  in  the  whole  of  Canada  during  ,abor  and  transportation  condi-  production  of  coal,  therefore,  ac* 

and  as  a  direct  result  of  this  visit,  1949  with  a  27  per  cent  increase  tions,  it  would  be  a  cheap  com*  cording  to  the  figures  given,  in* 

it  has  been  possible  to  arrange  for  over  1948.  A  new  record  high  in  modify  for  the  consumer.  The  fact  creased  from  18,449,689  tons  in 

A  number  of  Manitoba  firms  to  attendance  figures  was  set  at  the  that  it  is  not  and  that  its  mining  1948  to  19,092,000  tons  in  1949 

manufacture  or  assemble  producto  Riding  Mountain  National  Park  continually  presents  higher  and  to  which  can  be  added  3,847,000 

of  British  manufacturers  on  a  sub-  securing  for  this  Manitoba  park  hig-:her  costs  of  nroduction  and  tons  of  coke  produced  in  1949. 

contract  or  manufacturing  license  second  place  in  number  of  atten*  sale  is  due  to  our  economic  set*  The  importation  of  British  coals 
arrangement.  This  procedure  has  dance  for  all  National  Parks  up  and  not  to  any  scarcity  of  this  to  Canada  in  1948  and  1949,  imder 
many  advantages  to  both  Manito*  throughout  Canada.  fuel  or  its  complements,  gas  and  the  name  of  "anthracite”,  was 

ba  and  British  manufacturers.  The  number  of  licensed  tourist  oil.  more  or  less  negligible  and  is  an 

Agriculture  Production  camps  operating  in  Manitoba  was  That  neither  Canadian  house*  uncertain  movement  as  long  as 

The  estimated  $281,663,000  gross  increased  by  25%  during  the  year,  holders  nor  Canadian  industry  British  coal  Interests  have  mar- 
value  of  production  of  all  agricul-  Hydro  Development  should  be  periodically  subjected  kets  on  the  other  side  of  the  At* 

ture  for  1949  is  a  slight  decline  availability  of  low-cost  *  continually  recurring  fuel  lantic,  and  will  have  no  bearing 

from  the  all-time  record  high  of  j^ydro-electric  power  in  Manitoba  proWem  is  axiomatic;  that  the  on  any  Canadian  fuel  policy  otoer 
$329,000,000  registered  in  1948.  in-  principal  fac*  country  should  not  be  dependent  than  its  arrival  in  the  future  in 

come  per  farm  has  been  estimated  extensive  industrial  de-  uncertainties  conjunction  with  coal  from  Eu* 

at  $4,198  which  is  above  the  aver*  ,  ^  nrnvinrp  Tndii.-  attending  fuel  production  in  the  ropean  and  Near-East  producing 

age  annual  farm  income  for  the  ^;;7„Tal.i?La  United  States  is  equally  true,  countries. 

past  several  years.  power  shortage.  The  consump*  However,  in  outlining  a  fuel  policy  It  is  probable,  in  fact  the  move* 

It  is  estimated  that  the  value  of  hydro-electric  power  in  the  Canada  there  must  be  taken  ment  has  already  commenced,  that 

livestock  production  was  $53,894,*  reached  a  total  of  2,015,*  account  not  only  its  yearly  coal  will  be  only  one  item  in  the 

000  a  little  higher  than  the  1948  j  kilowatt  hours  in  1949,  a  r®quirements  but  tonnage  avail-  very  large  fuel  field.  Already  its 

high  level  of  production,  while  increase  over  1948  There’  is  ®'’*®  sources.  usefullness  is  circumscribed  in 

dairy  production  valued  at  $35^  indicaUon  that  jmwer  con*  ^®  therefore,  the  trend  of  gas  and  oil,  and 

755,000  slightly  exc^<^  the  high  gun^ption  fpr  1950  will  considerably  ^hat  the  over-all  fuel  prob  em  is  while  a  certain  tonnage  of  coal 
level  attained  in  1948.  Poultry  ^jjg  gj  2  015  000  000  ®  t>road  one,  and  that  until  Can*  will  be  consumed  in  Industry  and 

production,  valued  at  $17,072,000  in  consumed  ’  durine  ®®"  Increase  its  production  domestic  life,  its  future  saleabil* 

1949,  is  a  little  lower  than  the  1948  electrifi*  ^®  competitive 

level.  There  were  7.500^000  lbs  of  expects  to  service  I®'"  cheaper  and  better  transpor-  with  other  fuels, 

sunflower  seed  oil  and  8,200,000  lbs.  ^  farms  with  elec*  these  commodities  to  All  Canadians  look  forward  to 

of  sunflower  seed  meal  produced  ,  .  t  markets,  a  great  deal  of  practi-  the  day  when  their  country  will 

in  Manitoba  in  1949.  ^th  figures  n^giber  of  electrical  fafms  in  this  ®®*  ^®  b®  self-supporting  in  the  matter 

represent  a  considerable  increase  rrmr.  than  o-i  non  Tha  *^be  reaching  of  the  desired  goal  of  fuel,  a  very  important  commo* 

over  the  1948  gross  value  of  pro*  j  electrification  nroeram’ nlans  self-sufficiency.  dity  in  the  country’s  economy  and 

duction  of  these  commodities.  347,*  i  ”  oo  tnwn.  a  policy  as  would  appear  well-being.  Canadians  cannot  look, 

000  cwt.  of  sugar  and  13,150  tons  |  .  hamlets  in  1950  When  ®^  *’'®  P**®®®"*^  time  to  be  in  op-  however,  for  any  rigid  form  of 

of  molasses  and  beet  pulp  were  comnleted  386  Manitoba  ®^®t*o"*  ^nd  has  been  for  some  poUcy.  In  truth,  in  the  experience 

processed  in  the  sugar  refining  in-  .  ..  P  .  ’  ,  .  giectric  y®®”  *^®  P®®*^’  ^  ^®  '^®^  other  states  the  world  over, 

dustry  as  compared  to  the  1948  I  ^  ^  eiecinc  subsidizing  coal  mined  in  the  no  rule  of  thumb  can  be  used  in 

production  of  205,340  cwt.  of  sugar  I  P®  ®  •  Maritimes  and  in  the  west  in  its  this  respect.  As  the  population  of 

and  9,960  tons  of  molasses  and  beet  j  Steady,  sound  increases  in  pro*  movement  to  Central  Canada.  As  Canada  increases  along  with  its 
pulp.  ’  The  total  gross  value  of  I  duction  together  with  stable  Indus*  ^  consequence  of  these  subven-  industrial  growth  its  fuel  needs 
field  crops  produced  is  estimated  i  development  and  population  tions.  Nova  Scotia  and  eastern  will  grow  in  volume  and  it  will  be 

to  be  $175,650,000  in  1949.  i  increases  recorded  during  the  past  coals  have  returned  to  supplying  unsafe  for  the  country  to  continue 

Minins  I  ^®®”  ®”^  continued  during  1948  ita  Quebec  markets,  and  this  next  to  lean  on  uncertain  supplies  of 

*  I  a.nd  1949,  point  to  further  expan*  season  should  make  some  inroads  coal,  or  any  other  fuel  from  the 

Mineral  production  also  contlnu- 1  gjg^  gf  yje  economy  of  the  prov*  into  those  of  Ontario,  thereby  United  States  where  demand  is 
ed  to  hold  an  important  place  in  j^gg  ^be  future.  Baaed  on  sound  competing  with  the  heavy  move*  large  and  where  labor  conditions 
the  economy  of  Manitoba,  During  j  economic  development,  Manitoba  ment,  rail  and  Lakes,  of  American  are  likely  to  remain  in  a  more  or 
1949,  production  of  mmerals  rea®b-  faces  the  future  with  confidence,  j  soft  coal  to  Canadian  Great  Lakes  Icm  chaoUc  condition, 
ed  a  total  of  $24,000,400,  a  slight  j  continued  industrialization  in  both  '  areas.  The  whole  fuel  question  is  such 

decrease  from  1948.  Copper,  zinc  i  i.ui.al  and  urban  areas  will  provide  |  in  the  West,  Alberta  is  increas-  ‘  an  Important  one  to  Canada  that, 
and  gold  continue  to  be  the  lead-  j  additional  impetus  to  the  mainten*  ing  production  of  coal  and  has  in  the  next  few  years,  too  much 
ing  metals  pioduced.  j  ance  of  Manitoba’s  current  pros-  now  become  a  heavy  gas  and  oil  attention  cannot  be  given  to  it. 

In  addition  to  the  mineral  wealth  j  pgrity  and  high  level  of  economic  producer.  The  coal  from  this  ter*  Mines  should  be  highly  mechaniz- 
now  produced  in  Manitoba  and  the  activity.  ritory  is  moving  east  of  Winni*  ed;  a  maximum  coal  production 

new  properties  that  are  rapidly  be-  -  pgg,  western  Ontario  mar-  should  be  assured;  its  movement 

ing  developed  in  the  northern  areas  qjj  h  Canadian’s  36*cent  pack*  kets.  British  Columbia  has  step^  to  markets  should  be  both  ade- 
of  the  province,  new  exploration  ggg  gf  cigarettes,  15  cents  go  to  ped-up  production  of  coal  and  en-  quate  and  cheap;  natural  gas  and 
and  development  work  has  been  ^jje  retailer,  wholesaler,  manu-  joys  a  favorable  market  south  of  oil  should  be  component  parts  of 
carried  on  with  renewed  vigor,  facturer  and  others  who  bring  the  the  border.  the  fuel  needs  and,  except  for  ne- 

Since  the  cessation  of  hostilities  product  to  market;  federal  taxes  It  is  quite  likely  that,  in  the  cessary  tonnage  from  United 

over  $20,000,000  has  been  spent  on  account  for  the  remaining  21  space  of  a  few  years,  a  large  ter*  States  sources,  importation  s 

development  work  in  the  mining  cents.  ritory  in  the  West,  and  perhaps  should  be  kept  to  a  minimum.  L 


requirements  but  tonnage  avail-  very  large  fuel  field.  Already  its 
able  from  all  sources.  usefullness  is  circumscribed  in  j 

It  may  be  judged,  therefore,  the  trend  of  gas  and  oil,  and 


SPtClM 


IM  THf  CRANE  PIPt  SHOP 
ASSEWBUES  in  the  CKAoit 


^'/oRB  and  more  industries  are 
realizing  the  inherent  economy  of  having  their 
fabricated  piping  assemblies  carried  out  under 
controlled  conditions;  It  is  seldom  economical 
for  industry  to  fabricate  its  own  components 
either  on  the  site  or  in  its  own  shops;  Successful 
fabrication  depends  not  only  on  welding  alcillj 
hut  also  on  the  availability  of  equipment  and 
eontrolled  conditions  not  normally  foimd  in  plant 
machine  shops; 

F or  example — there  must  be  correct  positioning 
during  welding  if  the  whole  job  is  to  be  carried 
out  under  ideal  conditions;  Controlled  tempera¬ 
ture  during  welding  is  also  an  essential.  Again^ 
stress  relieving  facilities  for  the  largest  compo; 
nents  are  required.  Such  conditions  and  facilities 
are  economically  possible  only  in  a  shop  special-- 
izing  in  pipe  fabrication,  where  the  volume  of 
work  warrants  the  necessary  equipment: 


CRANE 


In  the  Crane  Pipe  Shop  on  St.  Patrick  Street* 
Montreal,  welding  and  shop  fabrication  of  piping 
components  are  carried  out  under  conditions 
which  are  ideal.  The  volume  of  work  which  thia 
shop  handles  has  done  more  than  make  such 
conditions  possible;  it  has  also  demanded  and 
developed  the  best  in  metallurgical  administra¬ 
tion  and  staff  skills  —  fundamental  requirements 
for  the  operations  involved. 


Ttpical  of  the  type  of  work  produced  in  our  shop  is 
the  header  unit  shown  above.  This  unit  comprises  a 
main,  schedule  60,  16"  pipe,  reduced  to  10"  at  each 
end,  equipped  with  600  lb.  cranelap  flanges.  Header 
componenu  consist  of  two  No.  76J^  XR,  600  Ib.  10" 
steel  valves  and  one  14",  each  with  a  600  lb.  1"  steel 
gate  valve  on  the  by-pass  line.  The  whole  unit  was 
hydraulically  tested  at  1500  pounds  pressure  before 
shipment  to  the  user — a  large  western  city — for 
installation  in  their  power  plant  extension  between  a 
pair  of  boilers; 


COMPLETE,  INTEGRATED  FABRICATING  FACILITIES 

for 

Pipe  .  Bends  •  Flanging  •  Headers  •  Fiftings  •  Coil  Work  •  SpeTTal  Assembli 


Fabricated  in  Montreal 
by  the  Manufacturers  of 
CRANE 
Valves,  Fittings 
Flumbing  &  Heating 


NOVA 


SCOTIA 


Mineral  and  Geological  Guide  Book 

There  is  now  available  for  tourists  and  those 
interested  in  mineral  collections  a  Mineral  and 
Geological  Guide  Book  of  Nova  Scotia. 

The  booklet  contains  road  maps,  and  points  of 
interest  from  a  mineralogical  and  geological 
point  of  view  are  described  therein.  It  is  of  par¬ 
ticular  interest  to  mineral  collectors. 

A  companion  booklet  dealing  with  the  geology 
of  the  Province  is  expected  to  be  available  later 
on  this  year. 


for  Further  Information  Apply  To  The 

DEPARTMENT  OF  MINES 


HALIFAX 


HON.  A.  H.  McKinnon,  k.c. 
Minister 


NOVA  SCOTIA 


J.  P.  MESSnVCY 
Deputy  Minister 
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The  1950  Outlook  For 
Real  Estate 

By  DEAN  S.  MANSELL, 

Vice-president,  Canadian  Assaciation  af  Real  Estata  Beards 


By  T.  C.  DOUGLAS, 

Premier  af  Saskatchewan 


Saskatchewan  Looks  To  New  "  TT 

The,,  two  .tlpuLHon,  giv.  u.!  |  ||e  lyOU  UUtlOOK  rOf 

Factors  In  Provincial  Economy  ^ 

-  in  such  a  way  as  to  benefit  the  IvCCll  L3l,Cll.^ 

Mining  and  Or*  Resources  Seen  as  Important  people  of  the  province.  As  was  uy  dean  s.  mansell. 

Contributors  to  More  Diversified  Production  —  Vice-presidem.  Canadian  Assaciation  af  Real  Estata  Boards 

,  _  L  •  A  •  lx  throne,  our  policy  is  directed  _ _ 

Aim  at  stabilizing  Agriculture  toward  ensuring  that  nhe  maxi-  the  beginning  of  each  year.  The  answer  to  the  question  as 

By  T.  C.  DOUGLAS,  mum  exploration  will  take  place,  there  is  always  the  customary  to  whether  built  property  is  going 

Premier  af  Saskatchewan  rights  Of  the  people  speculation  as  to  how  economic  to  sell  at  lower  or  higher  price 

Tw,  .j  -  XL  X  ,i-j-x“  Saskatchewan  will  be  safe-  conditions  will  affect  the  real  levels  than  last  year  is  naturally 

Developments  during  the  p&st  year  would  indicate  guarded.’*  estate  business,  coupled  with  a  conjectural  as  prices  are  largely 

that  ressources  other  than  Saskatchewan  s  agriculture  Agriculture  Still  Backbone  natural  tendency  to  be  cautious  governed  by  supply  and  demand, 
products  are  on  the  verge  of  becoming  factors  of  prime  if  I  have  appeared  to  lay  con-  **1  forecasting  the  market  for  the  All  we  can  say  at  this  time  is 
importance  in  this  Western  Canadian  province’s  economy,  siderable  stress  on  these  two  fields  ensuing  year.  Now  however,  with  that  the  demand  still  continues 
Interest  in  the  past  year  has  been  focussed  mainly  on  of  exploration  and  development  in  months  of  the  year  past,  the  for  both  residential  and  commer- 
the  potentially  rich  discoveries  of  uranium  and  other  metallic  Saskatchewan,  this  is  not  to  say  Picture  bemgs  to  unfold  and  indi-  cial  properties  as  well  as  a  brisk 
minerals  in  the  northern  sector  of  the  province,  and  in  ^^at  I  am  seeking  to  minimize  the  c?nUnLs™on^rh^^h  \evT  fi^"all  for  industrial  properties, 

toe  unprecedented  search  for  oil  which  is  now  under  way  rSenT  yew^  types  of  real  estate.  Due  to  the  continued  growth  Of 

m  the  settled  areas  of  Saskatchewan.  cash  Incomrfrom  the  sale  of  insurance  our  cities,  prices  Of  urban  land 

It  is  a  well  known  fact  that  a* - - -  their  farm  products  has  given  our  Companies  Act,  which  now  permits  have  continued  to  increase  and 

generous  section  of  the  pre-Cam- 1  eral  exploration  work,  and  to  give  farmers  sums  in  exces  of  S500,-  companies  to  own  pro-  there  is  a  definite  shortage  in 

brian  shield  cuts  diagonally  across  |  them  proper  instruction  in  the  qOO  000  annually.  perties,  has  resulted  in  many  of  many  cities  of  desirable  building 

northern  Saskatchewan.  This  pre-  i  best  methods  of  carrying  this  out.  Thus  it  can  be  seen  that  aari-  larger  insurance  companies  lots  where  streets  and  services 
Cambrian  shield  has  yielded  valu-  j  Oil  Possibilities  culture  is  our  greatest  industry,  inr^Ze 

jinhiA  miTiArfli  HiQpnvAHAQ  in  '  .ixiwi.xii.iif  ^  DUilaing  and  leasing  income  If  the  costa  of  servicing  raw 

Darts  of  Canada  and  to  date  in  distinct  pos-  and  undoubt^ly  will  remain  so  for  property— What  better  evidence  land  continue  at  their  present  le- 

<?a«UatriiPU7<iT,  finSs  nf  uranium  *'*’^**^^®®  Saskatchewan.  Fol-  many  years  to  come.  confidence  in  real  estate  is  vels,  the  lot  costs  will  probably 

and  other  minerals  are  proof  that  ^  ^’'®  remarkable  dis-  Last  year,  that  is  1949,  our  ^jjere  than  insurance  companies  tend  to  offset  largely  the  small 

X-  11  L  ♦  I,  ^  ‘  coveries  of  oil  in  the  neighbouring  agricultural  production  was  not  so  adding  investment  properties  to  savings  in  construction  costs 

the  same  will  be  true  here.  province  of  Alberta,  interest  in  large  as  It  has  been  in  several  their  portfolios?  which  I  think  are  now  being  gen- 

Already  extensive  discoveries  of  exploration  has  now  spread  to  previous  years.  However,  despite  There  is  really  nothing  disturb-  erally  experienced.  These  savings 
uranium  and  other  minerals  have  ■  Saskatchewan.  The  experts  have  drought  conditions  in  wide  areas  ing  about  the  real  estate  outlook  are  not  very  great  and  appear  to 
been  made  in  our  north  country,  j  asserted  quite  definitely  their  be-  that  province,  mainly  the  south-  except  the  residential  rental  con-  result  from  slightly  increased  la- 
and  1950  will  see  intensification  lief  that  the  same  oil  structure  in  west,  the  overall  yield  remained  trols  which,  I  am  afraid,  we  now  hour  efficiency  and  a  little  freer 
of  the  exploration  for  mineral  i  which  the  Alberta  oil  discoveries  high.  have  every  reason  to  believe  will  flowing  of  materials  to  the  job. 

wealth.  have  been  made  extends  right  production  of  wheat,  continue  for  another  year  on  an  There  are,  however,  constantly 

Wp  mnv  tpkP  «nmp  nriHP  T  across  Saskatchewan.  for  instance,  is  estimated  at  183,-  inequitable  basis.  The  rental  in-  changing  conditions  which  must 

-  V  •  X  u  ^  X  .u  X  xv  ^  ,  :Ti  xp  p  fpcu  thio  nrnvinrp  ip  in  000,000  bushcls.  Compared  with  creases  which  the  government  has  be  met.  Psychologically,  it  is 

feel,  m  the  parMhat  the  provincial  AS  a  resu^^t^^^^^^  191,000.000  bushels  in  1948.  To  from  time  to  time  seen  fit  to  more  a  buyer’s  mafket.  W  ar^ 

governments  prospwtors  assist-  historv^Ever  sincp  last  *^®  "magnitude  permit  still  leave  the  rental  index  more  discriminating  and  are 

ance  plan”  has  played  in  opening  oil  in  its  his  ory.  Ever  since  last  production,  here  is  a  com-  lagging  considerably  behind  the  therefore  slower  to  come  to  a  de- 

up  the  north  to  exploration.  It  s  |  year  practcally  all  available  areas  that  of  Alberta  and  general  cost  of  living  index.  cision.  Gone  are  ibHay;  I  am 

a  notable  fact  that  practically  all  |  m  e  province  ave  een  a  en  the  other  two  main  In  spite  of  one’s  sympathetic  un-  glad  to  say  peculiarly  enough,  of 

mineral  discoveries  have  been  j  up  or  exp  ora  ion,  in  ^.jigat-producing  provinces:  Alber-  derstanding  of  the  rental  situation  the  war  years  when  the  listing 

made  by  men  operating  under  the  I  stances,  by  major  oil  companies.  97,000,000  bushels  and  Mani-  i  and  the  government’s  anxiety  to  was  all  Important  and  buyers  re¬ 
prospectors’  assistance  plan.  ,  At  present,  practically  70,000,- 57  qoq  oqq  i  protect  tenants,  nevertheless,  they  j  ceived  scant  attention.  When  j 

In  two  instances,  definite  devel-  |  ^00  acres  of  crown  and  freehold  j  ^t^er  words,  Saskatchewan’s  liave  created  and  continued  a  very 
opment  work  is  proceeding.  The  |  ^  Permit  for  explore-  |  output,  in  an  average  year  discriminatory  control  which  now 

Dominion  crown  corporation,  El- !  ®®me  of  the  larger  companies  ^  ^jjgjj  conditions  are  good,  exceeds  atands  alone  in  the  whole  Domi- 
dorado  Mining  and  Refinery  Com-  j''’hich  hold  such  rights  are:  The  ;  tj,at  of  the  other  two  western  julon  of  Canada  apart,  of  course,  • 

pany,  is  actively  undertaking  a  Tidewater  group,  Husky-Phillips  ;  provinces  combined.  i  from  our  Foreign  Exchange  Con- 

$1,000,000  development  program  1  interests.  Shell  Oil  Company,  Cen-  Much  of  our  attention  this  year  ifrol;  but  the  two  can  hardly  be 

on  its  holdings  bordering  the  north  ;  fral  Leduc  Ltd.,  and  a  host  of  j  |jg  centred  on  creating  greater  j  compared, 

shore  of  Lake  Athabasca;  while  !  smaller  independent  companies.  ,  stability  for  agriculture.  Again  _  ^  x-  *  .  ^  xx 

Nisto  Mines  has  also  carried  out  :  With  preliminary  investigations  ^  from  the  1950  throne  ^o  the  question  Can  the  gen- 

a  program  of  preliminary  work  ;  ““t  of  way,  it  is  expected  that  1  gpgggj,^  t^e  program  "for  the  Im- 1  ®’''^  P®y  ^creased 

on  its  valuable  holdings  at  Black  1 1950  will  see  major  exploratory  |  provement  of  agriculture  will  j 

Lake,  east  of  the  Eldorado  project.  ,  operations  under  way.  again  be  directed  toward  over- j  *’®  ^J?® 

Further  south,  in  the  Lac  la  Ronge  1  This  government’s  oil  policy,  we  coming  some  of  the  natural  haz-  | 

area,  uranium  discoveries  have  believe,  is  fair  and  just  to  the  oil  grds  and  uncertainties  facing  this  Ljred  with  mZev  made  avaifable 

also  been  made,  and  ore  has  been  ,  companies  concerned,  and  at  the  basic  industry.”  'because  of  rent  control.”  It  is 

shipped  out  to  Federal  assay  of-  |  same  time  ensures  that  this  valu-  |  Greater  extension  of  services  of-  |  jujeiy  tbe  much-maligned 

fices,  to  test  the  value  of  this  able  natural  resource  will  be  de-  fared  by  our  Saskatchewan  Power  |  landlord  of  residential  property  is 
discovery.  veloped  in  the  interests  of  the  ,  corporation.  especially  in  rural  j  relieved  of  being  forced  to  subsi- 

In  its  effort  to  encourage  ex-  i  people  of  this  province.  electrification,  will  also  be  under-  his  tenant’s  income  through 

ploration  of  the  north  for  min- 1  Oil  exploration  and  development  1  taken  this  year.  This,  we  think,  control.  There  is,  of  course, 

erals,  the  provincial  government  is  too  costly  a  venture  for  a  gov-  will  be  another  factor  bringing  the  odd  landlord  who  adheres  to 
has  held  prospectors’  schools  in  j  emment  to  undertake,  and  for  more  security  and  some  of  the  the  principle  of  "his  pound  of 
three  Saskatchewan  cities  during  that  reason  we  have  opened  the  comforts  of  life  to  our  farming  flesh”  but  by  and  large  they  are 
the  winter  months.  Attendance  .at  field  to  the  private  companies  for  community.  All  in  all,  1949  was  a  not  the  grasping  class  that  they 
these  schools  indicates  an  increas-  development.  If  oil  is  discovered,  satisfactory  year  for  Saskatche-  have  been  depicted.  Certainly  an 
ing  interest  in  the  important  pre-  our  regulations,  while  fair  to  these  wan  economically,  and  with  pos-  '  owner  should  be  allowed  to  occupy 
liminary  function  of  prospecting  |  companies,  provide  that  25  percent  sibilities  in  metallic  minerals  and  i  his  own  property  if  he  wants  to 
for  precious  minerals.  In  addition,  I  of  the  land  on  which  discoveries  oil  auguring  a  brighter  future,  we  |  live  in  it  or  demolish  it  for  proper 
a  special  effort  is  being  made  to  are  made  will  be  reserved  to  the  look  to  the  year  ahead  with  con-  sound  development  purposes. 

Interest  northern  Indians  in  min-  '  crown.  In  addition,  royalties  on  fidence.  !  The  federal  government  Rental 

_ _ _ _ _ _  Insurance  Plan  has  had  the  effect 

U.K.  government  has  announced  j  of  stimulating  the  building  of  a 
^  the  ending  of  subsidies  on  feeding-  great  number  of  rental  units  in 

stuffs  and  fertilizers,  and  of  the  every  section  of  Canada  with  the 

,  ploughing-up  grant.  This  action  |  heaviest  percentage  falling  within 

TmmQH  reduce  government  spending  j  the  provinces  of  Quebec  and  On- 

IJITI  X  l^n.  /’liTl.LjrilLfxAil  bv  between  £45  and  £50  million.  1  tario. 


Wide  20  Year  Growth  Shown  ’’® 

TT  IW  ■  vai  4PIIVWfl  Sldered.  Few  details  of  this  are 

1 A  T.  m- rilriM  r  available,  but  for  the  United  States 

TT  OriG  wSe  Of  rarni  l  racrors  it  was  reported  in  1941  that  farm 

—  ■  tractors  worked  on  the  average 

There  has  been  a  fourfold  in-  farm  mechanization  in  any  partic-  493  hours  annually.  In  the  United 
crease  in  the  number  of  tractors  in  ular  country.  It  does  not  alone  Kingdom  the  estimated  figure  is 
the  past  twenty  years  in  the  major  indicate  the  extend  to  which  mech-  800  hours  a  year,  and  in  the  USSR 
farming  regions  of  the  world.  But  anical  power  is  used  on  farms,  the  range  for  collective  farms  in 
in  1947  tractors  still  provided  only  The  hours  of  work  tractors  per-  1986  was  800  to  1,600  hours. 


20  Year  Crovrth  Shown 
Use  of  Farm  Tractors 


in  1947  tractors  still  provided  only  The  hours  of  work  tractors  per-  1 1986  was  800  to  1,600  hours. 
15%  of  the  draft  power  on  farms, 
according  to  a  recent  FAO  report. 

Latin  America,  the  Far  East,  the  A» 

Near  East  and  Africa,  containing  ^  _ 

together  nearly  half  of  the  world’s  GTAX 

cultivated  land,  have  only  2.5% 

of  the  tractors,  the  remaining 

97.5%  being  in  North  America,  I 

Europe,  the  USSR  and  Ocenia. 

The  rapid  mechanization  of  farm-  | 
ing  in  Europe  is  bringing  a  reduc- 

tion  in  the  manufacture  of  farm  jm*-  KNIT-GOODS  A\ 

machinery  suitable  for  operation  ii— 

by  draft  animals,  though  there  i  ■  Iff!  • 

A  Record  of  Integrity 

While  the  number  of  tractors  j  ^  * 

provides  a  good  general  index  of|  _  ,  aiiiii 

-7— - - — - ; —  For  82  years  the  Pen-Angle  label  has 

prices  were  based,  on  occasion,  ■  •  •  ^ 

without  any  relationship  to  physi-  been  a  guarantee  ot  superior  quality 

cal  value;  when  possession  was  at  jp  Knitted  Wear  That’s  whv  todav 

a  premium.  Many  new  real  estate  m  l^niTTeO  YYear.  '  S  Wny,  TOOay, 

companies  mushroomed  into  exis-  Penmans  are  leaders  in  Canada  s 

tence  during  these  years  but  it  re-  Indnc^rv# 

mains  to  be  seen  whether  they  will  '  n®  inauBiry. 

continue  to  operate  successfully 
under  normal  real  estate  condi- 

All  of  which  conditions  bring  B 

^  back  into  the  selling  of  real  estate,  M 

services,  salesmanship,  imagina-  JK 

tion  and  a  thorough  and  intimate 
knowledge  the  business.  This, 
to  my  mind,  is  as  it  should  be. 

So,  for  1950,  we  look  forward,  LIMITED 

I  feel  with  justifiable  confidence, 
to  a  continuation  of  good  real  Mills  ot: 

estate  business  on  a  sound  basis  PARIS,  ONT.  WATIRFORD,  ONT.  IRANTFORD,  ONT.  LONDON,  ONT. 
with  market  levels  probably  not  ST.  HYACINTHE.  9UE.  COATICOOK,  OUE. 

[much  changed.  I  _  ^  _ 


A  Record  of  Integrity 

For  82  years  the  Pen-Angle  label  has 
been  a  guarantee  of  superior  quality 
in  Knitted  Wear.  That’s  why,  today, 
Penmans  are  leaders  In  Canada's 
Textile  Industry. 

~€miman&- 
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I  by  between  £45  and  £50  million.  i  tario. 

New  Security  Offerings  In 
U.S.  Showed  Drop  Last  Year 


i  Washington  —  Offerings  of  new 
'securities  by  U.S.  corporations  in 
the  year  1949  amounted  to  $6.2 
billion  compared  with  $7.1  billion 
in  1948,  according  to  a  report 
issued  by  the  Securities  and  Ex- 
'  change  Commission.  Omitted  from 
the  total  are  debt  issues  with 
terms  to  maturity  of  one  year  or 
less,  issues  $100,000  or  less  in 
size,  and  securities  offered  on  a 
[continuous  basis  (mainly  by  open- 
end  investment  companie.s.) 

The  smaller  volume  of  securities 
offerings  last  year  reflected  lower 
inventory  requirements  as  well  as 
reduced  expenditures  on  plant  and 
equipment  by  companies  other 
;  than  utilities  and  railroads. 

New  money  purpose.s  acco\inted 
for  $4.8  billion  of  securities  offered 
in  1949  compared  with  $6.0  billion 
in  the  preceding  year  distributed 
as  follows: 

I  (Billions  of  dollars) 

1949  1948 

Plant  and  equipment - $3.8  $4.3 


e-x-p-a-n-d-i-n-g  facilities 

IV hen  heavy  electrical  equipment  again  became  available,  after  the 
demands  of  a'ar,  Gatineau  Power  embarked  upon  a  wide  program 
of  expansion. 

During  the  past  two  years  Catineu  has  erected  nearly  500  miles  of 
new  poles  and,  in  addition,  has  added  270  miles  of  distribution  lines 
to  existing  poles. 

The  demand  for  electric  service,  however,  continues  and  plans  are 
being  prepared  for  another  year  of  sustained  activity,  not  only  in  line 
extensions  and  transformer  stations  but  in  supplementing  that  essential 
factor  —  our  resources  of  power. 


Gatineau  Power  Company 


'Working  capital . $1.0  $1.7 

I  Securities  offered  for  plant  and 
equipment  by  gas  and  electric 
I  utility  companies  remained  at  the 
;  same  level  as  in  1948,  $1.8  billion, 
j  and  accounted  for  close  to  one- 
half  of  all  securities  offered  for 
this  purpose.  Manufacturing  and 
telephone  companies  reducted  their 
J  offerings  for  plant  and  equipment 
.  from  $1.6  billion  in  1948  to  $900 
:  million  in  1949.  About  one-fifth 
of  plant  and  equipment  expendi- 
,  tures  of  corporations  last  year  was 
I  financed  by  new  securities  issues, 
i  the  remainder  by  stockholders’ 

!  equity  in  the  form  of  retained 
earnings  and  depreciation  reserves. 

^  Manufacturing  companies  account¬ 
ed  for  most  of  the  reduction  in 
,  securities  offered  for  working 
'  capital  purposes. 

Debt  issues  of  corporations  dur¬ 
ing  1949  totalled  $5.0  billion,  com¬ 
pared  with  $6.0  billion  in  1948,  and 
close  to  $5.0  billion  in  each  of  the  I 
!  three  preceding  years.  The  major 
part  of  funds  for  new  money  pur¬ 
poses  continued  to  be  supplied 
through  the  sale  of  debt  issues 
rather  than  equity  securities.  In  ' 
the  post-war  years,  1946-1949  in-  j 
elusive,  corporations  have  raised  j 
$18.7  billion  for  new  capital  pur¬ 
poses  by  sales  of  securities,  of 
which  77  per  cent  were  bonds, 
notes  and  debentures.  I 

During  1949  equity  issues  total¬ 
led  $1.2  billion,  slightly  more  than 
in  1948,  and  included  $740  million 
of  common  stock  and  $430  million 
of  preferred  stock  issues.  Common 
stock  offerings  in  the  post-war 
years  ranged  from  $600  million  to 
$900  million  annually,  while  offer¬ 
ings  of  preferred  stock  have 
steadily  declined  each  year  since 
1946  when  sneh  issues  exceeded 
$1.1  billion.  More  than  three-fifths 
of  the  equity  securities  offered  in 
1949  were  of  public  utility  com-- 
panics,  reflecting  the  continued 
need  for  external  capital  funds  in  j 
this  field  as  well  as  favorable  mar¬ 
ket  conditions. 

Securities  privately  placed  in¬ 
cluded  in  the  $0.2  billion  of  new 
offerings  declined  to  $2.6  billion, 
compared  with  $3.1  billion  priv¬ 
ately  placed  in  1948  Public  offer¬ 
ings  also  declined,  from  $4.0  bil¬ 
lion  in  1948  to  $3.5  billion  in  1949. 
Private  placements  accounted  for 

43  per  cent  of  total  securities 
offerings  in  1949  compared  with 

44  per  cent  m  1848. 


Average  revenue  in 
cents  per  kilowatt-hour- 
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THROVUH  LOW  COST  POWER 


Every  aspect  of  modern  living  and  progress,  is 
dependent  upon  vital  electric  power.  And  when  such 
electrical  energy  can  be  distributed  at  the  lowest  possible 
cost,  a  greater  number  of  customers,  both  industrial  and 
domestic,  can  enjoy  the  benefits  of  modern  electrical 
living  and  production. 

It  has  always  been  Shawinigan’s  prime  consideration 
to  aid  the  growth  of  prosperity  in  Quebec  through  the 
distribution  of  low  cost  power.  Today,  the  25,000  square 
miles  of  territory  served  by  Shawinigan  can  proudly 
boast  the  lowest  average  unit  selling  price  of  hydro¬ 
electric  power  on  the  North  American  continent. 

Thus,  because  of  the  availability  of  low  cost  power, 
this  area  has  attracted  some  of  the  continent’s  largest 
industries.  In  this  way  Shawinigan  has  helped  bring 
prosperity  to  the  people  of  Quebec. 
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Ford  of  Canada 
Head  Deplores 
Depression  Talk 


21 -Year  Trend  of  Chartered 
Bank  Operations 


AVERAGES  OF  MONTH-END  FIGURES 


May  Have  Mild  Reces*  a, 

sion  but  no  Grounds  for 
Fears  of  Serious  Business  1929  . 
Set-Back 

_  i9;« 

The  spread  of  pessimistic  fore-  i9;u 
^"asts  with  regard  to  business  con- 
ditions  in  Canada  was  depreciated  1997 

by  Rhys  M.  Sale,  recently  ap-  j-Ji® 

pointed  president  of  the  Ford  1910 
Motor  Co  of  Canada,  in  an  ad-  ■ 

dress  before  the  Toronto  Rotary  1943 

Club.  Pointing  out  that  it  has 
given  rise  to  unwarranted  fear  of  ihts 

a  depression  within  the  next  two  1947 

or  three  years  and  constitutes  a  1949 

threat  to  the  stability  of  the  na-  _ 

tional  economy  and  to  the  job  se¬ 
curity  of  Canadians,  Mr.  Sale  said:  overseas 
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at  any  time  since  before  the  war, 
Mr,  Sale  said:  “The  records  show 
pockets  of  unemployment  in  a 
number  of  regions  here  and  there 
across  the  Dominion,  and  in  some 
instances  actual  and  severe  dis¬ 
tress  which  arouses  all  our  sym¬ 
pathies,  but  it  would  be  a  grave 
error  to  view  this  as  a  wave  of 
joblessness  across  the  nation. 
Nevertheless,  the  situation  is  one 
demanding  concern  and  swift  ac¬ 
tion  on  the  part  of  our  govern¬ 
ments  and  of  all  of  us.” 

“Looking  ba^,  I  feel  now  that 
the  people  of  Canada  did  them¬ 
selves  a  great  disservice  in  the 
‘30’s  by  foisting  upon  our  govern¬ 
ments,  federal  and  provincial,  al¬ 
most  the  entire  responsibility  for 
handling  unemployment  situa¬ 
tions,”  Mr.  Sale  said.  “We  lulled 
ourselves  into  the  hope  that  that 
mysterious  thing  called  ‘govern¬ 
ment’  could  shoulder  all  our 
troubles  for  us,  forgetting  that 
governments  are  'only  groups  of 
men,  and  that  the  money  they 
spend  can  come  from  nowhere  else 


Cement  Production  Cain  Last 
Year  Reflects  Heavy  Demand 

Reflecting  continued  high  level  of  demand  and  increased  produc¬ 
tion  facilities  at  plants  of  Canada  Cement  Co.  Ltd.,  output  and  ship¬ 
ments  of  cement  for  year  1949  were  up  widely  from  previous  year’s 
totals. 

Indicate  of  relationship  between  consumption  and  plant  capacity 
during  year  was  a  material  expansion  in  mports,  which,  for  first 
11  months  of  1949  only,  amounted  to  over  14  per  cent  of  domestic 
shipments  for  full  year. 

Exports  were  down  to  a  negligible  figure. 

Production  for  1949,  at  16,128,077  barrels,  showed  an  increase 
of  more  than  2,120,000  barrels  over  1948  output  while  shipments 
to  customers  were  up  over  1.8  million  barrels  at  15,906,610  barrels. 

Exports  of  2,253,442  barrels  for  first  11  months  compared  with 
figure  of  1,120,671  barrels  for  full  12  months  of  1948.  Comparative 
figures  for  past  2  years  follow  : — 


Stocks  at  plants  and  warehouses 

at  beginning  of  period . 

Production  . 

curity  of  Canadians,  Mr.  Sale  said:  overseas  trade,  which  pre-war  customers  abroad,  and  said  the  gpcn'd  ctm  come  from  nowhere  else  Shipments  to  customers  .  15,906,610 

“It  worries  me  that  the  profes-  absorbed  as  much  as  45  per  cent  approach  must  be  on  the  level  of  but  out  of  our  own  pockets.  We  o? 

Bional  gloom-spreaders  are  doing  of  its  output,  dwindled  by  1949  mutual  help  and  mutual  interest,  forgot,  too,  that  the  wholesale  -t -nd  of  nerlod 

their  best  to  talk  us  into  a  de-  to  only  15  per  cent  of  total  sales.  He  suggested  that  the  Canadian  relief  spending  and  giant  public  Exports  . !!!!!!!!!!!!!!  19  212 

pression.  They  have  seized  upon  Although  there  was  a  heavy  back-  government  try  to  persuade  the  ^vorks  projects  were  only  emer-  imports  .  2  253  442* 

Canada’s  falling  exports  as  a  po-  iog  of  demand  for  cars  and  trucks  United  Kingdom  government  to  gency  mesusures,  not  cures.  - 

tent  talking  point  to  scare  the  most  export  trade  areas,  tradi-  reopen  colonial  trade  doors  which  “if  we  are  to  have  unemploy-  *  First  11  months,  imports  for  December  not  available. 

daylights  out  of  us.”  tional  customers  do  not  have  have  been  closed  by  exclusion  po-  ment  situations  again  in  Canada,  . . . — — - 

“As  I  see  it,”  the  Ford  presi-  enough  dollars  to  buy  as  many  as  licies  in  the  administration  of  the  and  I  am  confident  the  current  J  DrAtf>ACcSnM 

dent  stated,  “there  is  not  the  they  want  and  need.  Another  fac-  dollar  pool.  jg  only  temporary,  then  there  ■  OOO  lilipwllOllT 

slightest  justification  for  the  kind  tor  affecting  export  trade  has  Advocating  intensive  search  for  should  be  a  lot  more  intelligent  co-_  A*i  1 

of  fear  being  aroused  by  some  op-  been  the  steady  Increase  in  man-  ^ew  markets  on  this  continent  and  operation  among  industrialists,  CSftdClldll  ikOriCUltUrSl  PrOQ 
portunists  and  by  some  distorted  ufacturing  facilities  in  some  oyer-  elsewhere,  and  all  possible  effort  business  and  professional  men,  la-  ® 

headlines  in  certain  sections  of  the  *6as  countries  to  make  things  jq  develop  new  products  for  which  bor  leaders,  municipal  authorl-  ~  ~  7 

press.  Although  I  cannot  see  one  formerly  imported  from  Canada  markets  might  be  created  outside  ties,  social  planners,  and  the  pub-  Ottawa  Crops  grown  by  Can-  1  ments  m  Canada 
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Food  Processing  Important  To 
Canadian  Agricultural  Production 


on  the  horizon  at  this  moment,  we  wid  U.S, 


Canada  he  stressed  the  fact  that  lie  at  large  to  help  our  govern- 


just  might  have  a  mild  recession  Speaking  of  Canada’s  export  “Canadian  inventive  genius  and  ments  deal  with  them, 
in  this  country  such  as  they  had  business  generally,  Mr.  Sale  said:  merchandising  ingenuity,  plus  the  "I  think  Industry  can  help  by 
in  the  United  States  a  few  months  "Lot  us  be  realistic.  Measured  courage  to  go  out  and  pioneer  constructive  planning  to  spread 
ago.  We  are  all  earning  more,  liv-  against  pre-war  figures,  our  ex-  overseas  markets,  have  had  a  available  work  and  by  well-timed 
ing  better,  enjoying  more  comforts  port  rtade  right  now  would  be  great  deal  to  do  with  develop-  expansion  programs.  I  believe  la- 
and  luxuries  than  ever  before  in  considered  to  be  good.  But  when  ment  of  our  external  trade  in  the  bour-leaders  can  help  by  devising 
our  history.  A  recession  might  we  consider  the  current  level  of  past.”  He  emphasized  the  need  for  and  cooperating  in  work-sharing 
mean  that  we  would  have  to  be  exports  in  relation  to  the  employ-  Canada  to  be  thoroughly  compe-  plans,  and  by  giving  both  industry 
content  with  two,  or  three,  or  ment  and  economic  needs  of  the  titive  in  quality  and  price  to  meet  and  government  the  benefit  of  the 
even  five  per  cent  less  all  round,  nation  in  1950,  it  is  not  so  en-  an  other  exporting  nations  on  workingman’s  viewpoints  and 
but  we  would  still  be  miles  ahead  couraging.  We  have  to  face  the  terms,  or  a  little  better.  ideas.  We  can  all  help  by  taking 


Ottawa  —  Crops  grown  by  Can¬ 
adian  farmers  for  commercial 
fruit  and  vegetable  canning  and 
processing  are  an  important  item 
in  agricultural  production  accord¬ 
ing  to  Dominion  Department  of 
Agriculture.  In  1947,  materials 
used  in  502  processing  establish¬ 


ments  in  Canada  amounted  to 
189.3  million.  Only  ten  years  pre¬ 
viously,  in  1937,  materials  used 
were  valued  at  $30.6  million. 

The  canning  and  processing  in¬ 
dustry  has  made  great  strides  in 
the  last  quarter  of  a  century. 
Though  the  first  canning  plant 


was  opened  in  1878,  at  the  turn  of 
the  century,  22  years  later,  the 
number  had  only  increased  to  80. 
At  that  time  most  of  the  work 
was  done  by  hand,  both  the  pro¬ 
cessing  and  packing  of  the  food 
and  the  manufacture  of  the  cans. 

Soon  the  handmade  cans  were 
superseded  by  machinemade  con¬ 
tainers,  but  the  lids  were  still 
soldered  on  manually.  In  1910  the 
modem  canning  machine  which 
sealed  the  container  arrived,  and 
the  preparation  and  processing  of 
the  conunodity,  too,  became  more 
highly  mechanized. 

Steady  Development 

Methods  for  the  manufacture 
and  packaging  of  jams,  jeUies, 
pickles,  catsup  also  increased  their 
tempo;  slower  hand  methods  giv¬ 
ing  way  to  the  increasing  use  of 
machinery. 

From  that  time  on  there  has 
been  steady  development  of  the 
industry  in  Canada.  By  1930,  there 
were  311  plants  turning  out  pro¬ 
ducts  vsdued  at  $43  million,  and 
except  for  a  slight  decline  in  the 
early  thirties,  the  value  of  the 
finished  product  has  increased 
steadily  through  the  years. 

In  1947,  502  establishments 

turned  out  products  valued  at 
nearly  $153  million,  a  threefold  in¬ 
crease  over  1937.  The  1949  valua¬ 
tion  may  be  as  much  as  $175  mil¬ 
lion. 

The  development  of  the  canning 
industry  has  been  a  boon  to  the 
housewife  by  giving  her  out-of¬ 
season  fruits  and  vegetables  the 
year  round.  It  has  extended  the 
market  for  farmers  enormously 
and  quite  large  areas  where  cli¬ 
matic  conditions  are  favourable 
produce  extensively  for  the  can¬ 
ning  and  processing  industry.  Ad¬ 
ditionally,  it  provides  employment 


for  many  workers  at  the  canning 
establishments. 

In  1947,  over  17,000  workers 
were  so  employed  who  received 
over  $22  million  in  salaries  and 
wages. 

Wool  Production  Off 
Sharply  Lost  Yeor 

Wool  production  In  Canada  in 
1049,  not  including  Newfoundland, 
amounted  to  0,835,000  pounds,  17.5 
per  cent  below  the  11,015,000 
pounds  produced  in  1048,  and  ap¬ 
proximately  half  as  much  as  in  the 
peak  production  year,  1045.  The 
1035-30  average  was  16,022,000 
pounds. 

Shorn  wool  production  in  1040 
amounted  to  7,750,000  pounds  as 
compared  with  8,423,000  in  1048, 
and  the  farm  cash  income  from 
sales  totalled  $1,088,000  compared 
with  $2,141,000.  There  was  a 
marked  reduction  in  wool  pulled 
from  domestic  skins,  the  year’s 
total  amounting  to  2,076,000 
pounds  compared  with  3,402,000. 

Exports  of  wool  in  1040,  totalling 
3,920,000  pounds,  were  about  a  1,- 
000.000  pounds  below  the  1948  ex¬ 
ports,  while  imports  amoimted  to 
70,720,000  pounds  as  compared 
with  95,181,000  pounds  in  1948  and 
I  an  annual  average  of  52,822,000 
I  during  the  five-year  period,  1935- 
39. 

Because  data  on  wool  invento¬ 
ries  are  not  available,  total  do¬ 
mestic  use  cannot  be  calculated 
with  any  degree  of  precision,  the 
Dcminicn  Bureau  of  Statistics 
points  out.  Assuming  no  change 
in  stocks,  the  domestic  disappear¬ 
ance  was  76,635,000  pounds  in  1949 
as  compared  with  102,167,000  in 
1 1948. 


of  any  previous  period.” 


fact  our  export  trend  may  be 


Quoting  “positive  facts  that  downward  for  some  time  and  no 
ase  the  depression  borevman  matter  what  we  do,  we  can’t  ar- 


en  terms,  or  a  little  better.  ideas.  We  can  all  help  by  taking 

Unemployment  Conditions  f  situation  by 

keeping  our  wits  about  us,  and  by 
Referring  to  statistics  showing  refusing  to  be  panicked  into  hasty 


chase  the  depression  bogeyman  matter  what  we  ao,  we  can  t  ar-  Referring  to  statistics  showing  refusing  to  be  panicked  into  hi 
clean  out  of  our  country,”  Mr,  rest  it  overnight.  Only  wishful  more  unemployed  In  Canada  than  j  and  unwise  courses  of  action.” 
Sale  mentioned  the  creation  of  thinkers  believe  some  magic  solu- 

new  wealth  and  purchasing  power  tion  will  be  found  and  applied  in  _ 

by  Canada’s  fast-growing  popula-  a  matter  of  weeks  or  months.  IW/| -a  ■ 

tion.  The  average  monthly  in-  “The  situation  is  not  only  se-  V-^I  I  11^  1^1011  I3IJ I  II 

crease  in  the  latter  part  of  1949  rious,  but  could  be  disastrous  if  1 

had  been  26,000,  “about  equal  to  we  just  sit  back  and  wail  about 

a  brand  new  city,  a  brand  new  it  and  don’t  try  to  find  a  remedy.  V.^  I  vVu 

market,  almost  as  big  as  Oshawa  That  would  not  be  the  Canadian 

or  Chatham  every  30  days.”  way  to  tackle  a  critical  problem.  By  JOHN  H.  SUYDAM, 

Total  Earnings  Trebled  Our  way  is  to  look  at  these  situa-  !  General  Manager,  The  Canadian  Credit  Men’f  Trnat  Aiaociation 

He  compared  Canada’s  2,750,000  I  challenge  and  to  do  our  j  I— _  - 

_ lOQQ  Eono  non  level  best  to  meet  them  and  beat  Sales  are  the  life-blood  of  ai  Field  Overcrowded 


or  Chatham  every  30  days.”  way  1 

Total  Earnings  Trebled  I  Our  v 
He  compared  Canada’s  2,750,000 
wage-earners  in  1939  to  5,200,000  , 

in  February,  1950.  Total  earnings  them, 
of  wage-earners  in  1949  were  7.7 
billions  of  dollars,  three  times  the  Son 
1939  total.  Mr.  Sale  said  the  fore-  be  doi 


level  best  to  meet  them  and  beat  Sales  are  the  life-blood  of  a  Field  Overcrowded  I 

them.”  businesss  and  there  must  be  a  since  the  end  of  the  war,  there 

Some  Suggestions  continuous  flow  if  the  business  has  been  a  very  substantial  in- 

Some  of  the  things  “we  should  is  to  survive.  The  capital  of  a  crease  in  the  number  of  retail 
be  doing,  or  trying  mightily  to  do,”  large  percentage  of  retailers  is  establishments  of  various  kinds. 


cast  of  record  capital  investment  were  cited  by  Mr.  Sale.  He  felt  so  limited  that  the  maximum  ij-qq  many  of  them  are  inade- 
In  1950  meant  new  facilities  for  the  Canadian  government  should  circulation  of  merchandise  in  the  quately  financed  and  those  in 
production  and  new  job  oppor-  be  seriously  considering  the  ex-  economic  system  requires  a  charge  are  lacking  in  experience 
tunities  for  Canadians.  tension  of  further  credits  to  the  “heart  ’  to  maintain  the  flow  and  knowledge  of  the  fundamen- 

“I  cannot  see  food  for  fear  in  United  Kingdom,  and  possibly  it  is  the  credit  supplied  mainly  which  successful  opera- 

figures  like  these,”  Mr,  Sale  de-  some  other  nations,  to  enable  by  the  manufacturers  and  wnole-  tiem  is  based.  The  field  would  ap- 
clared.  “We  have  a  wonderful  them  to  buy  more  from  Canada,  salers  that  serves  this  function,  to  be  somewhat  over-crowd- 
country  and  a  remarkable  peo-  He  believed  Canadians  should  look  The  lack  of  capital  is  the  foun-  gj  keener  competition 

pie.  We  are  endowed  with  riches  more  kindly  upon  iniports  from  datlon  on  which  our  mercantile  undoubtedly  will  ensue,  the 

and  blessed  with  opportunities.  We  the  U.K.  and  other  nations  on  the  credit  structure  has  been  erected  mortality  rate  for  1950  will  in 

are  ingenious,  resourceful  and  sound  principle  that  unless  Canada  and  it  is  not  a  fault  in  our  econ-  gu  probability  exceed  that  of 

courageous.  We  have  so  much  in  buys  more  from  them,  Canada  is  omy  that  should,  or  could,  be  en-  1949. 

our  favor  that  we  are  the  envy  of  likely  to  sell  more  to  them,  tirely  corrected.  If  it  were  neces-  ipj,'|g  trend  is  a  challenge  to 
the  world.  I  hope  we  will  not  en-  “This  principle,”  he  points  out,  sary  for  every  retailer  who  start-  the  efficiency  of  credit  manage- 
danger  what  we  have  by  letting  “could  not  help  but  involve  some  ed  in  business  to  be  adequately  ment  and  if  it  is  to  be  success- 
the  gloom-peddlers  talk  us  into  sacrifices  upon  the  part  of  Can-  financed  to  such  an  extent  that  jyjjy  losses 

trouble.  This  is  a  time  for  healthy  adian  manufacturers,  business-  he  required  credit  as  a  convenience  maintained  at  a  reasonable  level 


danger  what  we  have  by  letting  “could  not  help  but  involve  some  ed  in  business  to  be  adequately  ment  and  if  it  is  to  be  success- 
the  gloom-peddlers  talk  us  into  sacrifices  upon  the  part  of  Can-  financed  to  such  an  extent  that  jyjjy  ^gjj^  josses 

trouble.  This  is  a  time  for  healthy  adian  manufacturers,  business-  he  required  credit  as  a  convenience  maintained  at  a  reasonable  level 
optimism  and  common  effort.  It  men  and  workers,  but  perhaps  rather  than  as  a  financing  me-  fyu  gdvantoge  must  be  taken  of 
is  certainly  no  time  for  blue  sacrifice  is  the  price  we  have  to  dium,  initiative  would  be  stifled  gj,  gvgiiable  sources  of  credit  in- 
notes.  ’  pay  if  we  want  to  restore  the  to  a  considerable  degree  and  se-  formation 

Mr.  Sale  has  travelled  60,000  two-way  flow  of  trade  without  vere  handicaps  imposed  on  our  _ _ 

miles  in  the  past  two  years  to  which  there  can  be  no  permanent  entire  system  of  distribution,  b  ^  11  u 


fitudy  conditions  and  trends  hav-  improvement  in  Canada’s  export 
ing  potential  effects  upon  Ford  business.” 


iprovement  in  canaaa  s  export  fpjie  extension  of  credit  by 
isiness.”  manufacturers  and  wholesalers. 

The  Ford  president  urged  every  ^jjile  a  convenient  method  of  do- 


B.C.  Coastal  Lumber 
Industry  Output  Off 

Vancouver.  —  British  Columbia’s  ! 


of  Canada’s  export  trade,  and  has  The  Ford  president  urged  every  ^jjjjg  g  convenient  method  of  do-  _ — 

visited  virtually  all  major  areas  effort,  through  the  government,  business,  is  primarily  a  sales  Vancouver.  -  British  Columbia’s  ! 
except  Africa  and  the  countries  overseas  trade  commissioners,  promotion  medium,  as  a  much  coastal  lumber  industry  turned  out 
behind  the  Iron  Curtain  in  Eu-  trade  and  business  associations,  jgrger  volume  of  business  can  be  a  shade  lower  volume  during  1949 
ro^  and  Asia.  and  other  channels,  to  maintain  transacted  than  on  a  cash  basis,  than  in  the  previous  year,  accord-  ' 

He  said  his  own  company’s  and  rebuild  trade  with  traditional  Maximum  sales  by  retailers  can  ing  to  preliminary  estimates  re-  j 

. f,Basa!B=^=ss==ss==  only  be  maintained  if  their  inven-  leased  by  the  B.  C.  Lumber  Manu-  ■ 

tories  are  complete  and  well  as-  facturers  Association.  Production  ^ 
^—10  sorted  and  in  the  vast  majority  for  last  year  reached  2,050  million  | 
of  cases  at  least,  it  is  beyond  board  feet  of  lumber  compared , 
their  immediate  cash  resources,  with  total  output  of  2,100  million  in  ; 
necessitates  buying  on  such  1948.  j 

nilllJllilllllAl  riAinilO  credit  terms  that  an  opportunity  The  shipments  in  1949  were  2,-  J 

I  I  I  I  llll  I  !■  Ill  !■  Ilfllnlf"^  afforded  to  convert  a  por-  127,000,000  board  feet  against  2,- 

II  II  |W|  I  |l  I  II  |l  II  I  |\  I  I  1 1  tion  of  their  stock  into  cash  so  163,000,000  in  the  preceding  year,  j 

■wwlllllll  wll  iw  I  1  I  1 1  I  k  W  that  payment  can  be  made  with  Stocks  on  hand  at  the  end  of  1949  : 


reasonable  promptness. 

Efficiency  of  Credit  Manager 
The  measure  of  the  value  of 
credit  as  the  mainspring  of  sales 


amounted  to  275,000,000  board 
feet,  compared  with  200,000,000 
at  the  end  of  1948  . 

British  Empire  markets  took  ; 


Dominion  Dairies  Milk  Is 
QUALITY  GUARDED  from  farm  to 
home  to  assure  you  of  pure,  whole¬ 
some  milk.  Order  your  milk  and 
other  dairy  products  from  these 
Dairies: 


★  ACME  FARMERS 

•  loroato.  Oat. 

★  THE  PRODUCERS  DAIRY 

•  Ottawa,  Oat. 

■k  ELMHURST  DAIRY 

•  Meatroal,  Qat. 

★  CRESCENT  CREAMERY 

•  Wiaalpoq,  Mob. 


is  the  efficiency  of  the  credit  583,000,000  board  feet  of  B.  C.  lum- 
manager.  His  ability  to  make  ^^49,  compared  with  664,- 

sound  decisions  in  the  acceptance  ^he  previous  year.  Unit¬ 

or  refusal  of  new  accounts  and  Spates  market.s  accounted  for 
in  all  subsequent  dealings  with  342.000,000  feet  by  water  routes 
customers  is  largely  governed  by  360,000,000  feet  by  rail  during 
the  quantity  and  quality  of  in-  1949.  ,  ,  ^ 

formation  pertaining  to  the  de-  ^  breakdown  of  sales  to  Cana- 
eree  of  risk  consumers  revealed  that  in 

The  more  complete  his  knowl- 

edge  of  all  pertinent  points  and  1 

the  more  extensive  his  experience  i 

in  the  propr  analysis  of  them,  the  and  1<  0,000,000 

more  valuable  to  his  employer  he  i  r  1  ie  i 

...  .  Of  the  total  log  exports  of  145,-  , 

......lit  653.955  feet  in  1948,  145,638,179  ! 

That  the  mercantile  credit  ,  .  1  t.  e,  m,.  1.. 

.  J  feet  went  to  the  U.S.  These  ship- 

**  *  ments  were  lower  than  they  were 

sound  basis  and  the  ccredit  man-  162.956.493  feet 

agers  ar^  measuring  up  to  the  shipments  of  163,061,- 


responsibilities  vested  in  them  ^g^t  -  t^g  ^  g  ’  ’ 

IS  evidenced  by  an  analysis  of  _ 

bad  debt  losses  made  by  ’The  ^g^rics  into 

Canadian  Credit  Men  s  Timst  As-  Qg^g^a  during  1949  totalled  almost 
sociation  Limited  among  its  1800  245,000.000  yards,  as  against  198,- 
members  from  coast  to  coast,  gj  ti,g  previous  year  and 

The  percentage  given  is  based  on  93  ggg  999  1933 

sales  and  is  the  average  loss  for  _ _ _ 

the  past  three  years  throughout  Canadian  production  of  rayon 
Canada  and  also  in  the  variou.s  ,  ;j,  steadily  increasing,  from 


provinces. 

.’58.1  million  vat  (Is  in  19;!8 

to  74.2 

1947 

1948 

1949  ,  III ioj^  jjj  aini  110 

million  ‘ 

Canada  . 

.178 

.201 

1  yards  in  1949, 

( 

Ntwf'dland  . . . 

.114 

.121 

.l,‘i5  ’ 

_  ! 

P.  Edward  I.  . . 

.145 

.154 

.166  q.j,g  cotton  crop 

is  esti-  1 

Nova  Scotia  . . 

.131 

.179 

mated  at  slightly  less  than  31 

New  Br’wlck  . 

.154 

.194 

.204  million  bales  of  which 

United 

Quebec  . . 

.212 

.242 

.305  states  growers  produced 

over  16 

Ontario  . 

.179 

.225 

.*243  million  bales. 

.159 

.208 

.225 

Sa.skatch’n 

.172 

.’201 

In  1947.  latest  vear  of 

record,  I 

Alberta  . 

.219 

.206 

.207  2,366,456  Canadians  paid 

income  , 

Brit.  Columbia 

.203 

.228 

.276  taxes. 

1 

TEXTILES 


IN 


CANADA 


Thore  ars  663  planfs  in  200  cities  and  towns  through* 
Out  Canada  producing  primary  textiles.  This  gives 
steady  employment  to  more  than  96,000  workers. 

255  of  these  establishments  are  located  in  60  centres 
In  the  province  of  Quebec  alone,  and  provide  employ¬ 
ment  for  47,198  men  and  women. 

Most  of  Quebec's  255  plants  can  be  found  in  small 
towns,  and  often  provide  most,  if  not  all,  of  the  em¬ 
ployment  in  these  centres.  On  the  future  of  textiles 
hinges  the  future  of  these  towns. 

Textiles  mean  a  lot  to  Quebec. 


DOMINION  TEXTILE  COMPANY 

Limited 


Manufacturtrs  of 


*^1 


producH 


MINs  at  Mogog,  Shorbrooko,  Montmoroncy,  MoNtrtol 
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Another  Farourable  Year 
For  Fisheries  in  1949 


siderably  lower  than  landings  re-  •  Canadian  fishing  industry  is  going  i 


ported  in  the  preceding  year. 


ahead;  the  Canadian  Government, 


World  fish  production  and  trade  |  through  the  Department  of  Fish-  j 
tendencies  for  1950  are  not  yet  j  eries,  is  taking  an  unprecedented 
fully  in  focus.  It  is  still  early  to  :  interest  in  its  development. 


~~  I  make  predictions  as  to  the  prob-  i  New  and  improved  production  I 

Catch  Lower  Than  in  1 948  But  Prices  Remained  j  outcome  of  the  1950  can-  j  methods  and  an  intensified  mar- 1 

Hiah _  Effect*  of  (keener  fisheries.  But  some  things  ,  keting  effort  should  help  the  in- 

o  T,  ®  B  *  Keener  Q^ompetltion  Being  Felt  ^^eady  are  abundantly  clear:  the  j  dustry  in  1950. 

—  Problems  Being  Tackled  L— — — — — — 


By  F.  H.  WOODING, 

Director  *f  Information,  Department  of  Fiaheriea,  Ottawa. 

Like  the  years  immediately  pre-  work  was  undertaken  both  in  Can- 
ceding,  1949  was  again  a  favour-  ada  and  abroad, 
able  one  for  the  Canadian  fishery,  i  _  ,  * 

While  the  volume  of  catch  was  ^ewfoundland 

lower  than  that  of  1948,  prices  re-  reference  to  the  Canadian  1 


Extracting  Wealth  From 
Coal 

How  Britain  is  Developing  Manufacture 
of  Valuable  By-products 

By  DAVID  BRECON 


mained  high  and  fishermen’s  in-  fishery  in  1949  is  complete  with-  OT  VaiuaOie  Dy-prOOUCtS 

comes  were  not  greatly  affected.  mention  of  the  entry  of  New-  By  uavID  BRECON 

However,  the  industry  began  to  Confederation  and  _ _ _ 

feel  the  effects  of  keener  competi- ,  London  —  Concurrently  with  mixture  of  creosote  and  pitch  has 

tion  as  the  European  fishery  recov- I  j  v,-  t  iv,  j  increased  output  and  export  a  low  sulphur  content  but  a  high 

ered  from  its  low  war-time  ebb.  f  Britain’s  mines  is  flame  lumtaosity.  It  Is  a  black  li- 

Aggravation  of  currency  difficul-  Newfoundland  fishery,  including  a  expanding  production  and  ex-  quid,  can  be  piped  into  tank  wa- 
ties  during  1949  also  increased  the  '  wealth  of  experience  from  three  valuable  by-products  of  gons  and  storage  tanks.  During 

problem  of  disposing  of  particular  untunes  of  intense  pursuit  of  this  Kingdom’s  coal-mining  the  last  war,  the  use  of  this  home- 

kinds  of  Canada’s  fishery  products.  1  industry,  the  added  volume  of  pro-  industry.  produced  fuel  relieved  pressure  on 

Domestically,  1949  stands  out  as  f  f'  When  Britain’s  National  Coal  imported  petrol  supplies,  and  re- 

*  year  in  which  much  consideration  i,-  w  *■  ,1  Board  took  over  control  of  the  duced  the  urgent  need  for  tankers, 

was  given  to  the  long-time  prob-  ’  collieries  in  1947,  it  also  inherited  Its  use  in  peace  has  proved  as 

lems  of  the  fushery  industry  and  ^  °  ^  d  te  ei^Port  of  pjants  for  manufacturing  briqu-  valuable  —  for  steam-raising,  for 


to  the  develooment  of  general  pro-  !  ‘“’“'"‘•i'  ettes,  sulphate  of  ammonia,  coke,  open-hearth  work  in  the  steel  in- 

grams  to  aid"  in  their  solution.  In  I  ^  approximately  87,-  road-tar,  pitch  and  many  other  by-  dustry,  in  glass  furnaces  and  in 

planning  these  activities  the  Fed-  '  pounds  in  quantities  of  fish  products.  Most  of  these  are  in  central-heating  plants, 

eral  Department  of  Fisheries  took  |  Canadia^  coastal  and  in-  heavy  demand  overseas,  and  the  The  Coal  Board  is  the  biggest 

a  leading  part.  It  has  indicated  i  fisheries  is  indicated  in  pre-  Coal  Board  is  developing  the  pro-  individual  producer  of  motor  ben- 
that  its  resources  are  available  and  reports  comparing  1949  duction  of  these  foreign  currency  zole  in  Britain.  It  marketed  last 

ready  in  combination  with  assist-  j  previous  year.  earners.  year  about  12%  million  gallons 

ance  from  industry  and  the  fisher-  i  Total  landings  in  1949  were  1,-  Next  to  coal  itself,  the  lai^gest  through  the  National  Benzole 
men  themselves  to  move  ahead  in  282,802,000  pounds  having  a  landed  single  item  of  export  is  a  sub-  Company  —  of  which  the  board  is 
the  promotion  of  a  more  efficient  ’  value  of  $67,156,000,  not  including  stance  of  which  there  is  an  acute  a  member.  Benzole  fractions  play 
fishery  industry.  !  Newfoundland  fisheries.  It  is  esti-  shortage  in  the  world  —  the  po-  an  important  part  in  the  trade  of 

This  all-embracing  program  is  '"^ted  that  Newfoundland  will  add  tent  fertiliser,  sulphate  of  ammo-  the  United  Kingdom.  Although 
not  one  which  will  yield  impressive  •^^•^ter  than  500,000,000  poimds  to  nia-  It  is  a  coal  by-product;  and  their  export  is  not  large,  they  are 


not  one  which  will  yield  impressive  ,  .  1  t,  ^  ^  ^  ^  - — •'  — 

results  in  a  short  period  of  time  j  manufacture  of  dyes, 

but  rather  is  most  important  in  its  j  Marketed  values  have  declined  tOM  of  this  chemical  which  paints,  lacquers,  varnishes,  sol- 

long-term  aspects.  !  proportionately,  the  estimated  contribute  so  greatly  to  an  in-  vents  and  wateirroofing  agents. 

The  Canadian  fishery  problem  is  '  $125,000,000  for  1949  being  some  ThSI'  by-P^uct  _  toluene  -  is  a 

rarely  discussed  without  reference  $15,000,000  less  than  the  prelimi-  PhthaUo  Anhydride  basic  part  of  sacchanne  while 

to  the  relatively  low  consumption  1®'*®  figures.  It  is  expected  But  perhaps  one  of  the  most  sipha-drugs  are  also  denv^  from 

nf  fish  npr  nArc^n  ttia  ciio-o-ao  l^at  Newfoundland  sales  will  add  |  remarkable  chemical  substances  Ibe  benzole  group.  Carbolics  and 

01  iisn  per  person.  me  sugges-  _ ,  L, ....  - _ _ ,  . 


tion  that  naturally  arises  is°Siat  $25,000,000  to  bring  Canada’s  total  derived  from  coal  is  Phthalic  An-  disinfectants  are  mainly  obtained 
if  the  consumption  per  person  1®1®  1*®*^  product  sales  to  $150,-  hydride.  This  wonder-source  of  ^•’om  the  tar  side  of  coal  by-pro- 
(which  is  about  twelve  pounds  per  wealth  is  used  in  the  making  of  a 

year)  were  raised  by  only  a  small  ^  Major  item  in  last  year’s  overall  variety  of  products  includ-  There  are  two  other  healthy  off- 

amount,  say  four  or  five  pounds  ^  decline  was  the  herring  catch  which  Plastics,  perfumes,  springs  of  coal:  “patent”  fuel  and 

the  industry’s  problems  would  be  in  British  Columbia,  was  61,000,-  food-preservatives  —  even  moth  coke.  Some  200,000  tons  of  large 
solved  on  a  sound,  permanent  and  000  lbs  less  than  in  1948.  Atlan-  explosives.  Phthalic  an-  briquettes  were  exported  in  1948, 

profitable  basis  i  tic  herring  fisheries  also  suffered  hydride  is  manufactured  from  hot-  as  compared  with  almost  nothing 

la  decline  of  approximately  7,000,-  Pn®s®®d  naphthalene,  a  by-product  in  the  year  before.  ’They  go  mainly 
Habits  and  Customs  ,  qqq  pounds.  The  Atlantic  Coast  wln®b  is  itself  a  derivative  to  Eire,  Egypt  and  South  America. 

But  raising  domestic  consump-  '  sardine  fishery  was  27,000,000  such  countries,  these  briquettes 

tion  is  not  an  easy  matter.  Habit '  pounds  short  of  1948  landings.  Prance  and  other  European  are  in  constant  and  ever-increas- 
and  customs  play  a  large  part  in  I  Newfoimdland’s  final  production  ®*’®  r®®dy  to  take  more  ing  demand  for  locomoUve  fuel, 

determining  our  choice  of  foods,  figures  for  1949  will  probably  show  Britain,  but,  as  Research  is  at  present  being  made 

As  a  rule,  these  habits  and  cus-  ’  some  increase  over  the  total  for  ®’‘®  needed  for  in-  to  improve  the  type  of  briquette. 

toms  change  only  slowly.  j  the  previous  yeL  ^e  record 

ch  W.I,  r-  t  A  f  '1  K  „  to  increase  its  own  tar-distilling  handling  to  stow  in  wagons  and 

^rther  fish  as  a  food  forms  ,  lobster  catch  of  1948  ^11  in  all  facilities;  with  more  rnoderi^  the  hoto  of  ships.  One^  the  ob- 

part  of  the  consumers  "grocery  probability  be  suip^sed  by  1949  ^^^e  efficient  plants,  it  is  hoped  jects  of  present  research  is  to 

^dget’.  l^less  consumers  can  wluch,  it  is  estimated,  ^11  show  a  to  derive  greater  profit  from  ^s  make  it  jiossible  to  reduce  man- 

persuaded  to  spend  more  of  ;  total  catch  of  4.000,(^  pounds,  important  by-product  handling  ^d  to  load  by  conveyor, 

teeir  ®»stmg  budgets  on  food.  Cod  fisheries  are  expected  to  show  continental  railways  need  an  in-  Export  Demand  for  Coke 
then  fish.  If  used  in  greater  quan-  ,  an  important  increase,  as  well  as  creasing  amount  of  pitch  —  an-  ^  u 

titles,  must  displace  some  other  .  other  varieties  of  groundfish.  On  other  coal  derivative  —  for  mak-  '^®^®  exports  are  now  meetmg 

food  from  the  diet.  If  this  is  to  J  the  other  hand  the  Newfoundland  the  “patent”  fuel  thev  use  in  from  Belgium,  the 

take  place,  the  consumer  must  be  1948-49  fall  and  winter  herring  their  locotYintive.:  RHfnin  A»nnrt«  Netherlands  and  Germany,  but  de- 

■satisfied  that  dollar  for  dollar,  he  fishery  was  the  worst  in  many  pitch  to  Europe  already  and  other  countries  as  far 

is  getting  more  for  his  expenditure  '  years.  there  is  a  big  potential  market  Semdin^ia  and  South 

on  fish  than  for  other  foods.  |  Canada  for  special  pitches.  bJnir  S.  B^ 

Consumers  will  purchase  fish  in  !  The  Coal  Board  also  exports  being  ImilL  But 

greater  quantities  only,  if  other  I  Atlantic  mainland  cod,  amounts  of  creosote  oil  to  ®'^®”  outpul^  the 

things  being  equal,  the  quality  of  ;  haddock  and  species  related  to  cod  European  markets,  to  Canada  and  f®'"“'‘^® 

the  fish  available  to  him  is  con-  !  ^®*’®  27,000,000  pounds  short  of  to  India.  Increased  production  especially  that  of  steel 

sistently  good.  If  the  fishery  can  I  total  landings  of  these  vane-  ^  ^  overseas,  continue  to  f®stnct  the 

improve  its  efficiency  in  catching,  i  «««  in  1948.  A  37,000,000  pound  especially  for  the  impregnation  oi  non  . 

processing,  transporUng  and  sell- ; ‘^®®hne  was  indicated  m  prehmi-  sleepers  and  telegraph  Port.  Most  of  the  93,000  tons  sent 

ing  fish,  some  savings  can  be  pass-  i  "®ry  returns  covermg  flatfish,  her-  pejeg.  plants  in  and  near  the  coal-  o'^®™®®®^  f  ^a®  unsuitable 

ed  along  to  the  consumer  in  the  sardines,  mackerel,  salmon  produced  some  five-and-a- 

form  of  lower  prices.  Thus  fish  other  varieties.  However,  a  y^n^  ^f  creosote  ,  f  uv,® 

products  can  achieve  a  stronger  2®^"  ««  approximately  10,000,000  Some  of  it  was  used  in 

competitive  posiUon  with  other  i  Pounds  was  made  in  landings  of  Britain  for  producing  petrol  by  ® 

foodT  I  Atlantic  coast  shellfish.  hvdroe-enation  future,  there  is  an  even 

... _  —i.  - _ An  overall  M.in  of  10.000.000  _  c _  l  greater  wealth  —  as  yet  unexploit- 


hydrogenation.  ^  miexploit- 

Money  Savers  —  in  those  immensely  valuable 

Now,  from  money-earners  to  off-springs  of  coal  —  the  by-pro- 


Once,  however,  such  a  position  j  An  overall  gain  of  10,000,000  Money  Savers  _ 

is  achieved,  constant  vigilance  will ;  Now,  from  money-earners  to  off-sp: 

be  necessary  to  retain  the  position,  |  ^n^^Ai  money-savers  —  tar-fuel  oils.  This  ducts, 

for  the  batUe  to  hold  a  market  is  !  varieties  are  whitefish,  pickerel  _ 

a  continuous  and  relentless  one.  |  ®u^  trout  l 

The  Department  and  the  in- 1  British  Columbia’s  salmon  fteh-  EXpOCt  AnOthef  COOCl  Yeaf  tOT 
dustry  took  steps  in  1949  to  in-  1  ®"®®-  ^i^h  total  landmgs  of  144,-  r 

crease  the  efficiency  of  the  produc-i  000.000  pounds  made  sUght  gains  -.-.J  HMtSna  Itlflucl-rv 

tkm  and  marketing  of  fish  prod- 1  ®ver  the  preceding  year,  due  pnn-  K lUITIDing  3110  neaTIrig  IfiaUSTry 

ucts.  Basic  research  activities  were  ®>P®“y  to  the  large  catch  of  the  - 

continued  and  expanded.  Towards  '  P*"^  variety.  This  was  more  than  By  GERALD  H.  D1 

the  ckwe  of  the  year  the  Depart-  |  ®«-®®t  by  a  drop  of  60,000.000  r  t  ...  .  . 

ment’s  new  experimental  kitchen  !  Pounds  in  the  catch  of  herring.  Cen.r.l  M.n.ser,  c.B.di.„  in.titat.  .t 

began  operation  to  develop  and  i  However,  it  is  to  be  remembered  Nineteen  forty-nine  was  a  year  l  econoi 


By  GERALD  H.  DIXON, 


ment’s  new  experimental  kitchen  !  Pounds  in  the  catch  of  herring.  |  c.n.r.l  M.n.,er,  c.„.di.„  m.titat.  .t  Pl.»btes  -d  H..tiB,  | 

began  operation  to  develop  and  i  However,  it  is  to  be  remembered  j  Nineteen  forty-nine  was  a  year  l  economy  of  this  country,  Unem- 
demonstrate  ways  of  preparing  ^bat  the  1948  herring  catch  was  j  of  accomplishment  for  the  plumb-  ployment  has  increased  in  some 


fish  for  the  table. 

Inspection  services  have  been  '  The  regulated  Pacific  halibut  |  in  most  branches  of  the  industry  j  upon  export  to  “soft”  countries. 

Improved  and  new  legislation  re-  !  catch  of  17,600,000  pounds  was  reached  an  all-time  high  and,  in  |  and  there  is  nothing  at  present  to 

specting  fish  inspection  was  placed  ;  about  1,200,000  pounds  less  than  many  instances  production  did  !  indicate  these  problems  will  be 

on  the  statute  books.  Increased  the  1948  landings.  Other  varieties  meet  unusual  demands.  As  the  |  solved  quickly, 

activity  in  market  intelligence  |  of  Pacific  flatfish  also  were  con-  year  ended,  many  of  the  shortages 

had  been  overcome  with  resulting  conditions  existing  which  are 

fewer  hold-ups  in  the  free  flow  of  |  independent  of  normal  busi- 

— —  '  I  u  ix.  ,  1.  >^®ss  factors  that  the  outlook  for 

I  This  year  should  see  the  plumb-  industry 

WU  AT  nn  YOU  YMOW  ®®n®ot  be  too  enthusiasticaUy  esU- 

WHAT  DO  YOU  KNOW  high  ^es  v^ume  attemed  m  1949.  However.  Canada  is  con- 

A  rout  a  conditions  becorne  ^ depression-proof  now 

*  f®t«®^  ®"t  ^  f  than  she  was  in  1929  since  the 

improve  the  agricultural  exports 

SASKATCHEWAN  ?  |  The  enstmetion  industry  should  pipe7prorits.*'°'“*^  ^ 

continue  to  work  at  a  high  level 

,,  .  ,  xL.  »i/  i  r*  J*  I  in  1950  with  a  steady  demand  for  The  plumbing  and  hearing  indus- 

It  you  are  still  thinking  of  this  Western  Uanadian  products  of  the  plumbing  and  try  of  this  country  should  have 

Province  in  terms  of  Dust  Storms  and  Blizzards,  heating  industry.  New  starts  in  !  many  production  years  ahead.  In- 

it's  time  you  brought  yourself  up  to  date.  housing  units  in  1950  should  total  j  crease  in  immigration  along  with 

UAve  vnii  UEAsn  Anniir  |  100,000.  In  spite  of  this  large  I  a  steady  internal  increase  in  popu- 

HAVE  TOU  tlEAKU  ABUUI  ...  number  Canada  still  will  be  faced  j  lation  in  a  country  which  is  on  the 

•  URANIUM  discoveries  made  in  the  northern  :  at  the  end  of  1950  with  a  serious  |  verge  of  the  niost  prosperous  era 

areas  of  Saskatchewan  ?  Or  of  the  intensive  ;  liousing  shortage.  Today  we  are  j  in  her  history  should,  imder  normal 

search  for  minerals  being  carried  out  in  that  ‘  short  close  to  400,000  homes,  and,  |  circumstances,  provide  an  era  of 

part  of  the  pre-Cambrian  Shield  which  crosses  '  to  this  number  throughout  the  year  j  steady  production  in  this  industry. 

Saskatchewan  ?  |  must  be  added  the  natural  increase  '  Progressive  management  along 

•  OIL,  and  the  interest  the  major  companies  are  |  in  such  requirements.  j  with  enlightened  sales  and  manu- 

taking  in  Saskatchewan  in  this  respect  ?  I  ;^n  increased  demand  for  plumb-  1  facturing  techniques  will  assist  us 

Nearly  70,000,000  acres  of  crown  and  freehold  '  heating  products  is  also  '  in  the  enjoyment  of  good  business. 

tor  exploration,  'expected  from  the  farm  field  be- i  industry  accepted  its  re- 

which  will  get  under  way  in  earnest  this  year.  ..  inaustry  accepieu  iis  re 

m,  Ar’RlCllL’TURE  and  the  hieh  production  I  ®®“®®  strong  trend  towards  ,  gponsibilities  during  the  war  and 

•  AGRICULTURE,  and  tne  mgh  prMuction  modernization  of  farms  and  farm  ,  nostwar  periods  more  wholeheart- 

figures  of  the  past  few  years?  Saskatchewan  ,  '  P®®^'var  penoas  more  wnoienearc 

grows  about  twice  as  much  wheat  as  any  other  homes,  and  the  extension  of  elec-  |  ^nd  actively  than  this  one. 

Canadian  province,  and  wise  agricultural  poli-  P<;'wer  in  rural  areas.  The  size  There  is  nothing  to  indicate  that 

cies  looking  toward  stability,  are  being  intro-  demand  is  dependent  of  ;  responsibility  to  supply  quail* 

duced  on  a  long-term  basis.  course  upon  farm  income  remain-  nierchandise  quickly  will  lessen 

CACVATruiriArAM’C  p««c:ksis»!.<  '  ^'’®  *be  years  to  come.  We  are  sat- 

aAdllA  I  wriBW AN  9  rossiDiiiries  *  •  Materials  in  Supply  ‘  isfied  the  plumbing  and  heating 

ore  worth  looking  into.  i  This  year  should  find  plumbing  ;  industry  of  this  great  and  growing 

and  heating  materials  readily  |  country  will  maintain  the  same 
;  available  to  keep  pace  with  the  i  high  standards  in  1950  as  it  has  in 
The  Bureau  of  Publications  1 1  needs  created  by  new  construction  j  the  past. 

and  renovation.  This  industry  is  i  - - 

GOVERNMENT  OF  i  working  at  capacity  to  catch  up  j  in  1947  Quebec  City  reported 

A'  n  y'  A  T“  UK^%A/Ak.l  ’  ®t®®dy  demand  for  its  !  for  its  residents  the  highest  aver- 

^  ^  I  4^  IH  1“  ^  I  many  products  and  many  short-  age  income  of  any  Canadian  city, 

^  *  *■  "  '  !  ages  have  already  been  overcome  j  $2,585;  Oshawa,  Ont.,  was  second 

I  by  increased  out  put.  1  with  average  income  of  $2,552. 

j  The  great  demand  for  homes  ,  — - - - 

HON.  C.  M.  FINES  O.  H.  CEAIK  |  does  not  necessarily  render  this  !  Great  Bear,  Great  Slave  and 

Minister  Commissioner  1  industry  safe  against  changes  that  iLake  Winnipeg,  are  all  greater  In 

_ I  can  drastically  affect  the  national  area  than  Lake  Ontario.  , 


exceptional. 


ing  and  heating  industry.  Volume  i  areas,  particularly  those  dependent 


WHAT  DO  YOU  KNOW 
ABOUT 

SASKATCHEWAN  ? 

If  you  are  still  thinking  of  this  Western  Canadian 
Province  in  terms  of  Dust  Storms  and  Blizzards, 
it's  time  you  brought  yourself  up  to  date. 

HAVE  YOU  HEARD  ABOUT  .  .  . 

•  URANIUM  discoveries  made  in  the  northern 
areas  of  Saskatchewan?  Or  of  the  intensive 
search  for  minerals  being  carried  out  in  that 
part  of  the  pre-Cambrian  Shield  which  crosses 
Saskatchewan  ? 

•  OIL,  and  the  interest  the  major  companies  are 
taking  in  Saskatchewan  in  this  respect? 
Nearly  70,000,000  acres  of  crown  and  freehold 
land  are  now  under  permit  for  exploration, 
which  will  get  under  way  in  earnest  this  year. 

•  AGRICULTURE,  and  the  high  production 
figures  of  the  past  few  years?  Saskatchewan 
grows  about  twice  8is  much  wheat  as  any  other 
Canadian  province,  and  wise  agricultural  poli¬ 
cies  looking  toward  stability,  are  being  intro¬ 
duced  on  a  long-term  basis. 

SASKATCHEWAN’S  Possibilities  .  .  . 

ore  worth  looking  into. 


The  Bureau  of  Publications 
GOVERNMENT  OF 

SASKATCHEWAN 


ComiERCE 


OIL—discorered  in 
Canada’s  West— promises 
to  become  one  of  the  great 
industries  of  our  country. 

I 

There  are  new  business 
opportunities  in  this 
area— new  demands 
for  equipment,  clothing 
and  food  to  maintain  and 
further  develop  this  newly- 
found,  rich  resource. 

Nearly  100  branches  { 

of  The  Canadian  Bank 
of  Commerce  throughout 
the  oil  fields  can  help  I 

you  realize  on  these  I 

new  opportunities.  f 


THE  CANADIAN  BiliNK  OF  COMMERCE’ 


WorldwidB 
symbol  of  F/vb 
Fnterprise 


In  virtually  every  comer 
of  the  world,  the  former  stands  today,  os  ever,  the  ex¬ 
ponent  of  free  enterprise  in  its  oldest  and  most  funda¬ 
mental  form.  And  wherever  the  soil  is  tilled,  wherever  man 
through  patience  and  unending  toil,  wrests  his  living  from 
the  very  eorth  itself,  the  name  Cockshutt  symbolises  free 
enterprise  in  o  mere  modem  but  equally  enduring  form. 

For  over  o  century,  Cockshutt  engineers  hove  carried  out 
exhaustive  studies  of  the  problems  confronting  their 
farmer  customers.  The  accumulated  knowledge  and  ex¬ 
perience  gained  is  passed  on  to  the  farmer  in  the  form 
of  newer,  better  form  equipment.  Thus,  through  o  constant 
progressive  policy,  maintained  and  expanded  by  succes¬ 
sive  generations  of  one  Canadian  fmily,  farmers  the 
world  over  reap  the  benefits  of  greater  land  yields  and 
increased  profits. 

COCKSHUTT 

PLOW  COMPANY  LIMITED 


A  Complete  Line  of  Modern 
Fcnm  Equipment 

Tractors  •  Self-prepellod  Combinos  •  Pewor 
lahc-eff  Combinos  •  Swothers  •  Pick-ups  - 
Tractor  and  Horso  Drown  Grain  Bindors  • 
Mowors  .  Rofcos  •  Hoyloodors  •  "Dlier  Com¬ 
binos"  •  Tractor  and  Horso  Drawn  Moidboard 
and  Disc  Plows  •  Walking  and  Riding  Plows  • 
Grain  and  Fertilisor  Drills  •  Com  and  Cotton 
Piontors  •  One-Way  Disc  Harrows  •  Disc  and 
Drag  Harrows  •  Hold  and  Garden  Cnltivotors- 
Scufflcrs  •  Woodors  •  Horso  Hoos  •  Manure 
Spreaders  •  Hammer  Mills  •  Grain  Grinders  - 
Pulpors  •  Stalk  Cutters  •  Milkers  •  Milk  Coolers 
-  Spociolisod  Equipment  for  Tobacco,  Sugar 
Caoo,  Sugar  Boot,  Peanuts,  etc. 
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HON.  C.  M.  PINES 
Minister 


G.  H.  CRAIK 

Commitsionar 


BRANTFORD 


ONTARIO 


0'’I*ORTONITIES 


opportunijieg 
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Canada's  Trade  Maintained 
At  High  Levels  For  1949 

Exports  Off  Only  Slightly  From  1948  Peak  While 
Imports  Were  at  New  High  Exports  to  U.S.  at 
Record  —  Gains  in  Trade  With  U.K. 


Canada’s  foreign  commodity 
trade  wtis  maintained  at  high  levels 
during  1949.  Trade  returns  for 
the  12  months  show  total  exports 
down  only  slightly  in  value  from 
the  all-time  peak  established  in 
'1948,  while  Imports  into  Canada 
reached  a  new  record  value. 

Total  exports  —  domestic  and 
foreign  —  to  all  countries  were 
valued  at  $3,022,500,000  as  com¬ 
pared  with  the  record  value  of  $3,- 
110,000,000  In  1948,  the  moderate 
decline  in  the  total  being  due  main¬ 
ly  to  a  reduction  in  the  aggregate 
value  of  exports  to  dollar-short 
European  countries. 

Total  merchandise  Imports  were 
valued  at  $2,761,200,000,  up  $124,- 
300,000  or  4.7  per  cent  over  the 
previous  peak  of  $2,636,900,000  for 
1948.  Most  of  the  rise  in  Imports 
was  in  the  earlier  part  of  the 
year.  During  the  latter  months 
there  were  appreciable  declines  in 
the  volume  of  imports  as  well  as 
some  declines  in  value. 

Total  exports  to  the  United 
States  last  year  also  set  a  new 
record  at  $1,524,100,000,  up  slight¬ 
ly  from  $1,522,200,000  in  1948, 
when  the  value  increased  nearly 
50  per  cent  over  the  previous  year, 
the  movement  of  goods  across  the 
border  being  particularly  buoyant 
in  the  last  two  months  of  the  year. 
Imports  from  the  United  States  in¬ 
creased  $146,100,000  from  $1,805,- 
800,000  in  1948  to  $1,951,900,000, 
but  at  the  latter  level  were  still 
short  of  the  exceptionally  high 
toUl  of  $1,974,700,000  in  1947  when 
prices  weye  lower. 

Increases  in  purchases  from  the 
United  States  over  the  previous 
year  were  largest  in  the  first  seven 
months  of  1949  and  tapered  off 
from  August  to  October.  In  No¬ 
vember  and  December  there  were 
decreases.  Indicating  a  decline  in 
volume  since  the  values  were  in 
terms  of  devalued  Canadian  dol¬ 
lars. 

Trade  With  U.K.  Greater 

In  trade  with  the  United  King¬ 
dom,  both  exports  and  imports 
were  higher  in  value  last  year  than 
in  1948.  Total  shipments  to  the 
United  Kingdom  ,  were  valued  at 


$709,300,000  as  against  $688,700,- 
000  the  previous  year,  and  imports 
from  the  United  Kingdom  at 
$307,400,000  as  compared  with 
5299,  500,000. 

Values  of  imports  from  the 
United  Kingdom  were  generally 
higher  during  the  first  eight 
months  of  the  year,  and  lower  in 
the  last  four.  Volume  of  imports 
in  the  closing  months  of  the  year, 
however,  was  greater  than  the 
value  figures  indicate  because  of 
the  effect  of  tiie  devaluation  of 
sterling  on  the  Canadian  dollar 
value. 

Canada’s  overall  credit  balance 
on  commodity  account,  due  to  the 
rise  in  imports,  declined  last  year 
to  $261,200,000  as  compared  with 
$473,100,000  in  1948,  but  was  above 
the  credit  balance  of  $237,800,000 
in  1947.  Most  of  the  decline  in  the 
export  balance  from  the  previous 
year  occurred  in  the  earlier  months 
of  the  year.  November  and  De¬ 
cember  saw  large  export  balances, 
totalling  $130,800,000,  or  approxi¬ 
mately  one-half  the  year’s  total 
balance. 

Due  to  the  greater  increase  in 
imports  than  exports,  Canada’s 
debit  balance  with  the  United 
States  Increased  in  1949  to  $427,- 
800,000  from  $283,600,000  the  pre¬ 
vious  year  —  accounting  for  about 
two-thirds  of  the  decrease  in  the 
overall  credit  balance  —  but  was 
less  than  half  the  adverse  balance 
of  $918,100,000  in  1947. 

There  were  adverse  balances 
with  the  United  States  during  each 
of  the  first  10  months  last  year, 
but  this  trend  was  reversed  in  No¬ 
vember,  when  Canada  had  an  ex¬ 
port  surplus  of  $10,900,000,  which 
was  followed  by  a  further  credit 
balance  of  $10,700,000  in  Decem¬ 
ber. 

As  a  result  of  the  greater  rise 
in  exports  than  imports,  the  fav¬ 
ourable  trade  balance  with  the 
United  iCingdom  increased  last 
year  to  $401,800,000  as  compared 
with  $389,200,000  in  1948.  These 
compare  with  the  1947  balance  of 
$564,300,000. 

Mixed  Trend  in  Imports 

Canada’s  merchandise  imports 


for  the  full  year  1949  increased  in 
value  over  1948  from  the  United 
States,  United  Kingdom,  the  Brit¬ 
ish  West  Indies  and  continental 
Europe,  but  were  lower  from  Latin 
America  and  Commonwealth  coun¬ 
tries  in  Africa,  Asia  and  Oceania. 
On  the  commodity  side,  there  were 
increases  in  six  of  the  main  groups, 
the  largest  gain  in  value  being 
shown  by  the  iron  group  and  the 
greatest  decrease  by  the  non- 
metallic  minerals  group. 

’There  were  Increases  in  the 
value  of  total  imports  over  the 
previous  year  in  each  of  the  first 
eight  months  of  1948  and  in  No¬ 
vember,  while  the  September  total 
was  only  fractionally  below  a  year 
earlier,  and  the  October  total 
moderately  lower.  In  December, 
however,  total  Imports  showed  a 
marked  decline  to  $213,400,000  as 
against  $232,000,000  in  December, 
1948,  values  of  imports  being  lower 
both  from  the  Commonvealth  and 
foreign  groups  of  countries  and 
from  all  main  geographical  areas 
except  Latin  America  and  Com¬ 
monwealth  countries  in  Africa. 

The  trend  in  the  volume  of  im¬ 
ports  underwent  a  marked  change 
during  the  year.  In  the  first  half 
year  the  volume  was  some  9.7  per 
cent  higher  than  in  the  same  period 
of  1948,  but  in  the  second  h^f  de¬ 
clined  and  was  less  than  in  the 
second  half  of  1948.  While  these 
opposite  trends  within  the  year 
were  to  a  large  extent  offsetting 
in  the  year  as  a  whole,  there  were 
significant  changes  in  the  volume 
of  certain  groups  of  commodities 
imported  in  the  two  years. 

Particularly  notable  declines  oc¬ 
curred  in  the  volume  of  Imports 
of  coal  and  petroleum  products. 
Reductions  in  volume  also  occurred 
through  a  wide  range  of  consu¬ 
mers’  goods  and  certain  types  of 
non-farm  machinery  and  equip¬ 
ment.  In  contrast,  the  volume  of 
many  other  commodities  was  high¬ 
er,  examples  being  primary  steel, 
tractors  and  other  agricultural  im¬ 
plements,  passenger  cars,  and  raw 
cotton. 

Average  Import  prices  were 
slightly  higher  in  1949  than  in 
1948.  The  trend  in  these  prices 
was  downward  during  the  year  to 
September  but  following  the  de¬ 
valuation  of  currencies  in  that 
month  the  average  of  all  import 
prices  rose. 

Imports  From  U.S. 

Imports  form  the  United  States 
in  the  year  at  $1,951,900,000  show¬ 
ed  a  gain  of  $146,100,000  over 
1948,  exceeding  the  increase  of 


NEW  INDUSTRIAL  HORIZONS  « 

NEW  BRUNSWICK 

tie  DISTRIBUTION  CENTRE  for 
tie  MARITIMES 


New  Brunswick  Is  an  excellent  place  to  start  new  Industrial 
or  business  ventures,  especially  secondary  ones  that  utilize 
wood.  There  Is  an  excellent  communication  system,  plenty  of 
raw  materials,  suitable  locations.  New  Brunswick  Is  the  Ideal 
distributing  point  for  the  entire  Maritime  Provinces  and  the 
Overseas  market.  If  you're  planning  to  start  a  new  enter¬ 
prise,  or  expand  an  old  one,  consider  New  Brunswick  .  .  • 
The  Department  of  Industry  &  Reconstruction,  at  Frederic¬ 
ton,  N.B.,  will  help  you  get  started  in  your  program  .  .  • 
Whatever  it  is. 


OEPT.  OF 


Fredericton,  N.B. 


HON.  J.  ANDRE  DOUCET,  Ministor 


W.  A.  Moore,  Dep.  Minister 


n  $124,300,000  In  Import!  from  all 
d  countries,  and  accounted  for  just 
L-  over  70  per  cant  of  the  value  of 
il  total  imj^rts. 

n  Increases  in  purchases  from  the 
1-  United  States  were  largest  in  the 

i.  first  seven  months  of  the  year, 
e  tapering  off  from  August  to  Octo- 

j,  ber.  In  November  there  was  a 
g  small  decrease,  while  in  December 
e  imports  declined  to  $150,978,000  as 
1-  against  $159,395,000  a  year  earlier, 

indicating  a  significant  decline  in 
a  volume  as  the  value  in  December, 
e  1949,  is  in  terms  of  devalued  Can- 
it  adian  dollars. 

»-  Merchandise  imports  from  the 
d  United  Kingdom  increased  in  the 
r  12  months  to  307,400,000  as  com- 
d  pared  with  $299,500,000  the  previ- 
r,  ous  year.  Gains  over  1948  were 
a  recorded  throughout  the  period 
s  '  January  to  August  and  lower  fig- 
r,  j  urea  in  each  of  the  last  four 
r  I  months. 

d  !  In  December,  Imports  from  the 
d  j  United  Kingdom  were  down  in 
s  I  value  to  $20,800,090  from  $24,600,- 
1-  000  in  the  corresponding  month  of 

1948  because  of  the  effect  of  the 

-  I  devaluation  of  sterling  on  the  Can- 
e  I  adian  dollar  value,  but  were  larger 
f  in  volume. 

r  I  Aggregate  value  of  imports  in 
d  j  the  year  from  other  Common- 
:-  I  wealth  countries  declined  to  $185,- 
e  800,000  from  $193,500,000  in  1948 
e  :  (excluding  Newfoundland  figures), 
r  ;  Purchases  from  the  British  West  J 
g  Indies  and  British  Guiana,  how-  | 
e  ever,  influenced  by  larger  imports 
e  i  of  sugar,  showed  a  marked  rise 

8  in  the  year  to  $62,141,000  from 
$42,280,000  and  declined  only  mod- 

-  erately  in  December. 

s  Each  of  the  other  groups  was 
I.  1  lower,  imports  from  Common-  , 
d  j  wealth  countries  in  Africa  being 

-  I  valued  at  $20,150,000  as  against 
f  I  $28,593,000;  from  countries  in  Asia 

-  I  at  $59,142,000  compared  with  $75,- 
f  !  264,000;  and  from  Oceania  group  j 

-  I  at  $44,336,000  compared  with  $47,- 

I,  I  293,000.  Figures  for  December 

-  I  were  lower  for  both  of  the  latter 
V  groups,  but  higher  for  coimtries  in 

Africa. 

e  Total  imports  from  European 
1  countries  in  1949  rose  to  $84,365,-  j 
s  !  000  as  compared  with  $71,381,000,  j 

9  I  continuing  the  annual  gains  since  i 

-  I  1945.  Largest  increases  were  in  ■ 
t  purchases  from  Belgium  and  Lux- 
t  embourg,  Germany,  Italy  and 

Switzerland,  small  gains  being  , 
shown  in  those  from  France,  the  . 
^  Netherlands  and  Sweden.  In  De-  | 
^  j  cember  Imports  from  Europe  fell  i 

J.  I  to  less  than  half  a  year  earlier,  i 
f  being  valued  at  only  $5,766,000.  j 

Latin  America  Imports  Oft 
'  In  contrast  with  the  general 
1  trend  for  foreign  countries,  im¬ 
ports  from  Latin  America  declined 
in  the  12  months  to  $192,021,000 
from  $221,259,000  in  1948,  but  were 
higher  in  December  at  $20,306,000 
os  against  $16,888,000  a  year 
earlier.  Purchases  were  higher  in 
the  year  from  Brazil,  Colombia  and 
Panama,  and  lower  from  Argen¬ 
tina,  Cuba,  the  Dominican  Repub¬ 
lic,  Guatemala,  Mexico,  and  Vene¬ 
zuela.  Imports  from  the  remain¬ 
ing  foreign  countries  Increased  in 
value  to  $36,532,000  from  $30,679,- 
000. 

With  nearly  all  main  items  high¬ 
er  in  volume.  Imports  of  iron  and 
its  products  rose  to  $891,600,000  in 

1949  from  $782,300,000  the  previ¬ 
ous  year.  Largest  advances  were 
in  castings  and  forgings,  rolling- 
mill  products,  pipes,  tubes  and  fit¬ 
tings,  farm  implements  and  machi¬ 
nery,  mining  and  metallurgical 
machinery,  automobiles  and  auto¬ 
mobile  parts,  and  engines  and 
boilers. 

Next  in  size,  the  non-metallic 
minerals  group  —  which  showed 
the  largest  rise  in  1948  —  declined 
to  $535,300,000  from  $606,200,000, 
due  mainly  to  reduced  imports  of 
coal  and  petroleum  products.  | 

Purchase  of  agricultural  and  | 
vegetable  products  moved  up  to 
$377,400,000  as  against  $349,900,- 
000  the  previous  year,  with  imports 
of  fruits,  vegetables,  coffee,  tea  j 
and  alcoholic  beverages  substan¬ 
tially  higher  and  grains,  cocoa  and 
rubber  lower.  Imports  in  the  wood 
and  paper  group,  with  gains  in 
main  items,  increased  to  $86,327,- 
000  compared  with  $73,730,000; 
those  in  the  non-ferrous  metals 
group  to  $174,692,000  from  $155,- 
812,000,  and  in  the  chemicals  group 
to  $130,660,000  compared  with 
$118,380,000. 

Due  mainly  to  sharply  increased 
Canadian  tourists’,  purchases  and 
increa.<es  for  aircraft  and  parts, 
scientific  equipment  and  refrigera¬ 
tors,  the  miscellaneous  group  rose 
sharply  to  $158,128,000  as  against 
$115,346,000  in  1948. 

Of  the  remaining  two  groups, 
fibres  and  textiles  declined  for  the 
second  successive  year  to  $333,032,- 
000  from  $350,619,000,  raw  wool, 
cotton  products,  wool  products,  and 
flax,  hemp.  Jute  and  their  products 
being  lower;  while  the  animals  and 
animal  products  group  moved 
down  to  $74,096,000  from  $84,702,- 
000,  with  smaller  imports  of  furs 
and  animal  oils  and  fats. 

WOOLLENS  OUTPUT  DOWN 

Production  of  woollen  and 
worsted  cloth  in  Canada  dropped 
to  23,950,000  linear  yards  during 
1949  as  compared  with  production 
of  26,400,000  yards  in  1948,  accord¬ 
ing  to  preliminary  figures  com¬ 
piled  by  the  Canadian  Woollen 
and  Knit  Goods  Manufacturers 
Association. 

Woollen  cloth  output  in  1949  was 
18,300,000  yards  as  compared  with 
20,800,000  yards  in  1948  while 
worsted  cloth  production  remained 
practically  unchanged  at  5,650,000 
yards. 

The  general  index  of  industrial 
production,  on  the  base  1935-39 
equals  100,  averaged  184.2  in  1949, 
an  advance  of  1.5  per  cent  over 
the  1948  average  of  181.5. 


Mine  Output  Value  In 
Canada  at  Record  Last  Year 

Dollar  Devaluation  and  Better  Labour  Supply 
Helped  Gold  Mines  —  Wide  Gain  in  Iron  Ore 
Production  —  Current  Output  at  All-time  High 


Ottawa.  —  The  value  of  minerals 
produced  in  Canada  in  1949  reach¬ 
ed  a  record  total  of  $890,200,000, 
according  to  the  annual  estimate 
by  the  Dominion  Bureau  of  Statis¬ 
tics.  ’This  value,  which  included 
an  amount  of  $25,700,000  for  New¬ 
foundland  for  the  first  time,  was 
8.5  per  cent  higher  than  the  previ¬ 
ous  high  total  of  $820,249,000 
shown  for  the  nine  provinces  in 
i  1948.  The  total  value  for  these 
]  pro\dnces  in  1949,  was  $864,500,000, 

!  up  5.4  per  cent  ov’er  1948.  | 

I  Metallics  as  a  group  were  pro- 
i  duced  In  1949  to  the  value  of  $534,- 
j  834,000,  showing  an  increase  of  9.5 
'  per  cent  over  the  1948  total  of 
j  $488,200,000.  The  value  of  mine-  | 
!  ral  fuels  reached  $184,200,000  —  a  ' 
I  new  record  —  up  15  per  cent  over 
I  the  $159,736,000  for  1948.  The  non-  ' 
;  metallics,  or  industrial  minerals, 
j  were  valued  at  $62,300,000  com- 
!  pared  with  $67,200,000,  while 
i  structural  materials  moved  up  to 
$108,835,000  from  $105,127,000. 
j  The  devaluation  of  the  Canadian 
I  dollar  on  September  18,  1949,  rais¬ 
ed  the  price  of  gold  from  $35.00  to 
$38.50  per  troy  ounce,  and  with  | 
more  skilled  labour  available  the  ' 
gold  mining  industry  increased  its 
;  output  in  1949,  the  amount  recover¬ 
ed  from  all  sources  amounting  to  ' 
,  4,103,856  fine  ounces  valued  at 
I  $147,738,816  compared  with  3.529,-  ^ 
608  at  $123,536,280  a  year  earlier,  j 
Silver  production  was  up  to  16,- 
937,641  fine  ounces  from  16,109,- 
I  982,  and  the  value  to  $12,576,198  | 
j  from  $12,082,487.  j 

Base  Metal  Prices  Lower 
The  prices  of  base  metals  were  ' 
lower  In  most  cases  than  In  1948 
with  consequent  variations  in  the 
quantity  and  value  trends.  Cop- 
i  per  rose  in  quantity  to  527,236,039 
i  pounds  from  481,463,966,  but  the 
I  value  was  down  to  $104,799,389 
!  from  $107,159,756.  Lead  produc¬ 
tion  was  down  to  315.335,373 
pounds  at  $49,322,988  from  334,- 
'  501,917  pounds  at  $60,344,146.  Out-  ' 
'  put  of  iron  ore  was  up  sharply  to 
!  3,633,535  tons  at  $18,314,899  from  | 
;  1,337,244  at  $7,489,611,  and  zinc  to  ; 
I  577,745,191  pounds  valued  at  $76,- 
i  533,905  from  468,327,036  pounds  | 
'  at  $65,237,956.  Nickel  production  ' 


moved  lower  to  256,656,600  pounds 
from  263,479,163  but  the  value  rose 
to  $99,982,629  from  $86,904,235. 

Coal  production  moved  up  to  19,- 
275,000  tons  from  18,449,689,  and 
the  value  to  $112,050,000  from 
$106,684,008.  The  rapid  develop¬ 
ment  of  the  Alberta  oil  fields  in¬ 
creased  the  crude  petroleum  output 
to  22,219,800  barrels  from  12,386,- 
660,  and  the  value  to  $62,233,334 
from  $37,418,895.  Output  of  na¬ 
tural  gas  also  was  higher  at  74,- 
943,161  M  cubic  feet  against  58,- 
603,269,  but  the  value  was  down  to 
$9,922,853  from  $15,632,507. 

Due  to  labour  disputes,  produc¬ 
tion  of  asbestos  declined  to  573,610 
tens  valued  at  $38,700,000  from  the 
record  high  total  of  716,769  tons 
valued  at  $42,200,000  in  1948.  The 
output  of  gypsum  was  lower  at  3,- 
005,611  tons  compared  with  3,216,- 
809,  but  the  value  was  up  to  $5,- 
93o,592  compared  with  $5,548,245. 
Salt  production  was  up  both  in 
volume  and  value,  the  year’s  out¬ 
put  amounting  to  756,697  tons 
valued  at  $5,305,750  compared  with 
741,231  tons  at  $4,836,028. 

Peak  Cement  Output 

Reflecting  the  high  level  of  acti¬ 
vity  in  the  construction  Industry, 
the  output  of  cement  reached  an 
all-time  high  total  of  16,009,019 
barrels  as  against  14.127,123  in 
1948,  and  the  value  rose  to  $32,- 
863.207  from  $28,264,987.  Clay 
products,  including  brick,  tile,  etc., 
made  from  Canadian  clay,  were 
valued  at  $18,370,270  compared 
with  $17,629,048.  Lime  production 
amounted  to  1,023,431  tons  valued 
at  $10,910,513  compared  with  1,- 
053,584  at  $10,655,062.  There  was 
an  increased  demand  for  stone 
during  the  year,  production 
amounting  to  12,924,355  tons  com¬ 
pared  with  11,696,643,  and  the 
value  was  up  to  $19,315,499  from 
$17,948,553,  Sand  and  gravel  pro¬ 
duction  amounted  to  59,210,960 
tons  compared  with  68,670,863,  and 
the  value  was  $27,375,179  against 
$30,629,596. 

Mineral  production  in  Ontario — 
Canada’s  leading  producing  prov¬ 
ince  —  moved  up  to  $315,323,367 
in  1949  from  $294,239,673  in  the 
preceding  year.  Quebec,  in  sec¬ 


ond  plact,  had  a  total  value  of 
$163,963,245,  up  from  $152,038,867, 
followed  by  British  Columbia  at 
$133,395,359,  down  from  $148,223,- 
614.  Alberta  was  in  fourth  place 
with  a  value  of  $116,171,912,  ris¬ 
ing  from  $93,211,229,  Nova  Scotia  ; 
being  next  in  order  at  $57,766,515, 
up  from  $56,400,245. 

Saskatchewan’s  total  was  up 
slightly  at  $34,703,962  compared 
I  with  $34,517,308,  while  the  value 
!  for  Manitoba  was  down  to  24,135,- 
!  331  from  $26,081,349.  New  Bruns¬ 
wick’s  total  was  $7,219,125  ($7,- 
003,285  in  1948),  Northwest  Ter- 
{  ritories  $6,868,301  ($4,267,485), 

;  and  Yukon  $4,991,200  ($4,265,910). 

I  The  figure  for  Newfoundland  in 
^  1949  was  $25,681,539,  putting  this 
new  province  immediately  after 
.  Saskatchewan  for  value. 

I  - - - 

:  Ontario  Fire  Losses 
!  Off  Widely  Lost  Year 

I  i 

I  Toronto  —  The  Ontario  Fire 
Marshal's  office  reports  a  de- 1 
[  crease  in  the  number  of  fires  and  I 
!  estimated  losses  in  the  province  ' 
'during  1949.  j 

During  last  year  there  were  17.-  j 
776  fires  with  losses  totalling  $17,-  j 
889,085.  The  estimated  insurance  i 

loss  totalled  $14,221,492.  | 

These  figures  show  an  appre- 1 
ciable  drop  from  the  1948  losses  i 
of  18,418  fires,  $20,557,149  worth  I 
of  property  destroyed  and  an  in- 1 
surance  loss  of  $15,903,730.  I 


Hoovy  Exponditurt  On 
Textile  Modemizotion 

In  keeping  with  its  policy  of  re¬ 
maining  completely  modem,  Cen- 
ada’s  \'ltal  textile  industry  spent 
in  excess  of  $46,400,000  on  expan¬ 
sion  and  modernization  during 
1949. 

This  figure  on  investment  of  new 
capital  is  an  early  estimate  by  the 
Department  of  Trade  and  Com¬ 
merce,  Ottawa,  and  most  likely 
was  exceeded.  The  Department’s 
figure  for  similar  work  in  1947 
was  $48,900,000  and  for  1948  was 
$52,000,000.  Complete  statistics 
for  last  j’ear  will  probably  show 
an  amount  only  slightly  under  the 
peak  post-war  year. 

The  industry  continued  to  con¬ 
centrate  heavily  on  still  further 
modernization  of  equipment.  At 
least  half  of  the  $46,400,000  was 
estimated  for  importation  of  spe¬ 
cialized  textile  machinery.  Of  the 
other  half,  spent  in  Cantida,  much 
also  went  for  new  machinery,  the 
remainder  being  used  for  new 
buildings  and  the  renovation  of 
existing  mills. 

Profits  reported  by  companies  In 
the  British  cotton  textile  industry 
in  1949  were  the  highest  reported 
in  any  year  since  1884  with  the 
single  exception  of  the  “boom” 
year  1920,  according  to  The  Man¬ 
chester  Guardian. 


YOUR  PARTNER 

I  Banque  Canadienne  Natlonale  is  nof  merely 

^  discounting  notes  and  transferring  funds  at  the 
I  business  man's  convenience,  it  is  your  partner. 

I  Tell  the  branch  manager  of  your  plans  and 

I  problems.  It  is  his  interest  to  cooperate  with  you, 
under  the  seal  of  secrecy,  since  the  success  of  his 
j  branch  depends  in  a  measure  on  the  progress  of 
I  your  concern. 

Banque  Canadienne  Nationale 

ASSETS,  MORE  THAN  $400,000,000 

543  offices  is  Canada 
47  brasches  in  Montreal 


Hungry  for  iron,  the  world’s  steel  industry  looks  to 
Ungava  as  the  immense  new  source  to  supply  its  increasing 
needs.  There,  in  the  wilderness  of  rocks  and  stunted  trees 
stretching  north  to  Ungava  Bay,  lies  one  of  the  richest,  purest 
deposits  of  iron  ore  the  world  has  ever  known 

The  vast  area  is  now  being  actively  explored.  Already  over  300 
million  tons  of  ore  have  been  outlined;  camps  have  arisen; 
airfields  and  roads  have  been  built,  and  the  route  is  being 
surveyed  for  a  350-miIe  railway  from  the  St.  Lawrence  at 
Seven  Islands.  In  another  section,  inland  from  Havre  St.  Pierre, 
what  promises  to  be  the  world’s  richest  source  of  titanium 
has  been  discovered  and  is  being  developed.  Our  one-time 
wasteland  proves  to  be  a  treasure-house. 

This  new  nortlicrn  expansion  is  but  one  of  many  examples 
of  Canada’s  tremendous  modem  development.  Never  before, 
here  or  elsewhere,  have  there  been  such  opportunities  as 
those  which  await  the  energy  and  initiative  of  young 
Canadians  in  our  own  country  today 


ONE  OF  A  SERIES  PRESENTED  BY 


•^0 


TO  PROMOTE  A  FULLER  REALIZATION  BY  CANADIANS 
OF  CANADA'S  PRESENT  GREATNESS 


22  THE  FINANCIAL  TIMES.  MARCH  24,  1950. 

The  problem  of  Retrenchment 

By  SIR  HITBERT  HENDERSON,  in  Lloyd’s  Bank  Reyiow 


[  situdes  of  trade  fluctuations,  and  should  be  maintained  permanently  include  a  repudiation  of  the  old  in  particular,  that  expenditure  has  liament  at  present,  to  adopt  any  brought  Into  accord  with  economic 
of  our  national  economic  fortunes  at  their  present  rates  would  be  orthodox  belief  that  budgets  should  increased  most  rapidly  in  recent  line  of  argument  or  to  make  any  realities. 


in  a  highly  uncertain  world.  It  especially  repugnant  to  most  of  I  be  balanced  year  by  year.  The  years  and  is  most  likely  to  con-  be  represented  as  an  attack  on  the 
is  easy  to  make  optimistic  calcula-  those  who  acclaim  high  income-  j  modern  prescription  is  that  budget  tinue  to  increase.  social  services. 


It  is  not,  however,  the  purpose 
of  this  article  to  adumbrate  a  pro- 


The  balancing  of  the  British  budget  promise  of  relief  today. 


by  the  instruments  of  taxation  !  It  is,  however,  when  we  turn  to  diture  < 
then  available  remained  a  difficult  the  other  side  of  the  picture  that  schemes. 


!  tions,  it  is  less  easy  to  feel  con-  tax,  sur-tax,  and  death  duties,  deficits  are  appropriate  in  times  This  is  the  field  in  which  revi-  i  Public  controversy  insists  on  fiTamme  of  retrenchment,  but  to 
i  fident  that  the  expansion  of  reve-  Nearly  everyone  still  cherishes  the  of  depression  and  budget  surpluses  gjons  of  policy  are  most  needed.  If  sharp  contrasts  and  clear-cut  is-  Plea**  ^or  a  wider  and  clearer  un- 

I  nue  resulting  from  increased  pro-  hope  that  the  day  will  come  when  in  times  of  inflaUon  or  boom.  the  growth  of  public  expenditure  sues,  and  rejects  Uke  high  Heaven  derstanding  of  the  need  for  one. 

Embarrassed  public  finances  are  !  tributed  most  to  lower  expenditure  '  ductivity  will  suffice  to  keep  pace  some  tax  or  other  which  he  finds  In  principle,  this  is  a  very  rea-  jg  to  be  kept  within  tolerable  i  “the  lore  of  nicely  calculated  less  Since  the  end  of  the  war,  attention 

a  normal  sequel  to  a  major  war.  i  after  previous  wars  contain  little  '  over  a  period  of  years  with  the  particularly  onerous  will  be  drasti-  sonable  idea,  though  it  Is  permis-  limits.  But  it  is  precisely  in  this  I  or  more.”  Yet,  in  this  matter,  the  has  been  concentrated  mainly  on 

I  semi-automatic  increase  in  expen-  cally  reduced.  slble  to  doubt  whether  its  applies-  field  that  the  idea  of  economy  is  j  “less  or  more”  is  the  crux  of  the  our  external  difficulties:  the  bal- 


seml-automatic  increase  in  expen-  cally  reduced. 


existing  social  xhe  slenderness  of  the  chance  of  i  tion  will  prove  consistent  in  prac-  most  repugnant,  for  reasons  which  |  problem.  Before  the  recent  War,  ance  of  payments  and  the  dollar 


problem  for  several  decades  after  '  the  prospect  becomes  alarming.  In  i  ^  budgetary  position  implies,  o 

Waterloo.  Indeed,  the  national  the  last  few  years,  there  has  been  i  The  grim  financial  outlook  to  j  course,  that  there  is  a  correspond 

debt  charge  probably  represent-  a  large  and  rapid  increase  in  ex-  which  these  considerations  point  |  ingly  small  margin  available  foi 

ed  then  a  higher  proportion  penditure  upon  the  social  services;  is  relieved  to  some  extent  by  other  |  new  types  of  expenditure,  Includ 

of  the  national  income  than  and  this  expenditure  must  be  ex-  possibilities.  Not  that  it  would  be  j  jng  any  that  might  be  necessitate! 

it  does  today;  and,  as  Sydney  pected  to  continue  to  grow  rapid-  wise  to  hope  for  large  net  savings  !  by  unforeseen  contingencies. 

Smith’s  famous  diatribe  indicates,  ly  as  a  more  or  less  automatic  con-  in  the  costs  of  administration.  |  Before  1914  when  the  income' 
complaints  were  no  less  widespread  sequence  of  policies  which  are  al-  It  should  be  possible  to  reduce  i  neighbourhood  of  a 

that  the  taxation  Imposed  was  op-  ready  operative.  j  gradually  the  size  of  the  staffs  now  I  gbiuing  in  the  pound  proposals  to  ' 


a  material  Improvement  in  the  |  tice  with  long-term  budgetary  sol¬ 
budgetary  position  implies,  of  i  vency.  But  the  point  to  note  is 


it  is  easy  to  imderstand. 


the  expansion  of  the  social  services  S^P- 


The  leading  part  in  the  develop-  was  undertaken  gradually  and  j  Undoubtedly,  these  difficulties 


The  grim  financial  outlook  to  j  course,  that  there  is  a  correspond-  that  the  prevalence  of  this  idea,  ^f  godni  services  in  the  cautiously,  and  due  regard  was  call  for  concrete  remedial  meas- 

which  these  considerations  point  j  ingly  small  margin  available  for  its  application  in  the  past  two  present  century  has  been  taken  by  every  stage  to  financial  ures,  such  as  Import  restrictions, 

is  relieved  to  some  extent  by  other  |  new  types  of  expenditure,  Includ-  |  years  in  the  form  of  an  ostensible  Qj.gg^^  Britain  together  with  New  consequences  and  resources.  But  which  operate  directly  In  the  ex- 
possibilities.  Not  that  it  would  be  j  ing  any  that  might  be  necessitated  budget  surplus  designed  to  check  Zealand  and  Australia.  But  they  during  the  War,  In  the  planning  of  temal  sphere.  It  may  often  be  jus- 
wise  to  hope  for  large  net  savings  i  by  unforeseen  contingencies.  inflation,  greatly  weaken  the  as-  longer  represent  a  peculiarly  '  ^^^e  new  welfare  world,  caution  tifiable  to  adopt  measures  which 

in  the  coste  of  administration.  |  Before  1914,  when  the  Income-  ®ociation  in  the  public  mind  of  in-  institution.  Though  there  moderation  were  in  effect  |  are  calculated  to  save  dollars  af' 

It  should  be  possible  reduce  i  creased  expenditure  with  Increased  important  differences  ©f  A-  ftazy  notion  pre- |  the  cost  of  some  addiUon  to  the 


presslve  and  injurious  to  trade. 


On  some  of  the  purposes  falling  engaged  in  administering  controls; 


r . **  “’7  ** - :  j  The  consideration  that  a  pro-  '  ^'S^ee  and  pace,  meas- 

increase  the  income-tax  were  fre-  !  ,  ot  a  welfare-state  type  are 

niiAnflv  ssn  fliA  o-fniinri  posal,  estimated  to  cost  a  givep 


But  hitherto  after  wars,  even  under  the  category  of  the  social  but  against  this  some  further  in-  •  qugotjy  criticized  on  the  ground  to  cost  a  givep  Introduced  todav  through-  1  that  objections  on  grounds  of  fin-  tiously  applied.  But  our  internal 

hat  of  1914-18,  time  gradually  services  increased  expenditure  crease  will  most  likely  be  needed  a  high  income-tax  was  an  !  out  a  large  part  of  the  world.  In- |  an®®  to  any  expenditure  which  and  external  economic  affairs  can- 


that  of  1914-18,  time  gradually  services  increased  expenditure  crease  will  most  likely  be  needed 
brought  relief.  Defence  expend!-  was,  of  course,  inevitable  in  order  in  the  staffs  which  administer  the 
ture  quickly  returned  to  peace-  to  repair  the  ravages  of  war.  This  expanding  social  services;  and 
time  levels;  the  debt  charge  was  is  notably  true  of  housing:  a  sooner  or  later  the  claims  of  civil 
reduced  by  sinking  funds  or  by  big  house  -  building  effort  was  servants  for  higher  salaries  will 
conversion  operations;  and,  what  clearly  necessary:  and  it  was  no  have  to  be  met.  A  much  more  pro- 


abandoned.  A  hazy  notion  pre-  |  the  cost  of  some  addition  to  the 
vailed  that  internal  financial  con-  \  budgetary  burden,  though  this  is  a 
slderations  did  not  matter,  and  i  principle  which  should  be  only  cau- 


was,  of  course,  inevitable  in  order  in  the  staffs  which  administer  the  ^  instrument  which  should  be  kept  I  "'®“  much  on  the  income-tax  j  common  pursuit  of  poli- 

to  repair  the  ravages  of  war.  This  expanding  social  services:  and  |  j.gggrve  for  the  possibility  of  j  *’®®>’  ''®®^  I  cies  of  this  type  by  countries  ^th 

is  notably  true  of  housing:  a  sooner  or  later  the  claims  of  civil  i  i  a  much  stronger  restraining  in-  |  ■  Aonnnmio  nhiinso. 


I  fluence  than  is  ever  likely  to  be  i  . j  - : ,  i,.  ; 

Such  precepts  may  arouse  a  nos-  i  g^erted  by  calculations  that  it  j  including  notably  the  : 


deed,  the  common  pursuit  of  poll-  *>®  represented  as  a  mere  re-  not  be  treated  as  though  they  be- 

cies  of  this  type  by  countries  with  j  distribution  of  purchasing-power  long  to  separate,  water-tight  corn- 
very  different  economic  philoso-  '  were  in  some  way  fundamentally  partments. 

phies,  and  including  notably  the  !  fallacious.  ^  Our  internal  financial  policy  is 

United  States,  constitutes  one  of  I  Thus  the  way  was  cleared  for  the  j  with  our  balance  of  external 


conversion  operauons;  ana,  wnai  t-ieany  neceasaiy,  aim  it  was  no  nave  to  iiict.  a  muon  iiiuic  ^110-  if  a  *'•  1  united  States  onnstihites  one  of’  Thus  the  wav  was  cleared  for  tha  ’  ™*®®o  witn  our  Daiance  01  external 

was  mere  important,  its  effective  less  clear  that  large  Exchequer  niising  field  for  future  economies  i  ?  defect  of  onr  nresent  ar  ’  ^  budget  surplus  outstandine  economic  and  '  introduction  with  the  sunnort  of  ^  Payments  by  the  influence  which 

burden  was  greatly  eased  by  the  subsidies  would  be  needed  to  fin-  is  to  be  found  in  the  £450  millions  ;  rangemente  in  the  sphere  of  public  '  SaTio^wv  mnsSre*^®^  phenomena  of  the  present  I  all  Parties,  of  the  three  new  large  exerts  in  maintaining  an  exces- 

agreeable  tendency  which  our  an-  ance  it.  or  so  which  are  at  present  spent  _  r  ,  inflationary  pressure.  I  _  i _ _ ^  _  ,  °  I  sive  accreirafe  demand  in  nur  annn- 


cestors  termed  the  buoyancy  of  In  fact,  the  eventual  cost  of  the  ^  on  the  food  subsidies, 
the  revenue.  The  national  income  housing  programme  will  necessa-  '  As  a  short-term 
Increased  rapidly,  reflecting  partly  rily  be  increased  by  the  much  high-  problem  of  effectini 


on  the  food  subsidies.  I  Indeed  in  that  of  our  This  represents  a  serious  flaw  ’  ~  ~  !  ©mv  and  therebv  servlne-  hntb  to 

As  a  short-term  matter,  the  Payments  and  of  the  i„  ^^e  idea  of  trying  to  check  in-  Nor  can  there  be  any  reasonable  i  th®ir  development.  In  face  of  only  j  the  pricero^  ou^lxlo^ts^and 

problem  ot  ettectlng  eub.tm.tl.1  i  by  .  bbdget  mirplue.  So  yi*  l».  t"®'  »•>"'  .Th" ’ t*  “a?c.  tte  ?otarofXS7r« 


measures  named  above,  and  for  j  aggregate  demand  in  our  econ- 


the  growth  in  the  numbers  of  the  er  standards  of  space  and  equip-  savings  in  this  expenditure  is  pecu-  !  assume  the  continuance  j  ^  surplus  is  believed  to  :  ^  desirable  tendency.  The  estab- 

Income  -  earning  population,  and  ment  laid  down  for  the  new  liarly  difficult,  bound  up  as  it  is  !  j  exist,  the  power  of  a  Chancellor  of  Jj^shinent  of  the  social  se^ces  in 


partly  the  growth  in  their  average  houses.  For  the  most  part,  how-  with  the  endeavour  to  stop  wage  margin.  i  the  Exchequer  to  resist  increases  nas  oeen  jusumeu  uy  ,  u.c  neawa  service,  m  parucu. 

earnings  per  head.  The  yield  of  ever,  the  increase  in  social  service  increases  in  a  sellers*  labour  mar-  ♦  #  ,  of  expenditure,  still  more  to  en-  J"®/'’  results.  They  have  done  much  lar,  it  is  clear  that  the  principle  ol 

taxes  Increased  correspondingly  expenditure  arises  from  the  adop-  kct.  On  a  long  view,  however,  the  The  picture  is  not  yet  complete,  force  economies,  is  greatly  weak-  ^  iniprove  health  and  vigour,  rad  free  collective  provision,  as  dis- 
and  it  was  thus  possible  both  to  tion  of  three  new,  ambitious  maintenance  of  the  greater  part  i  There  is  no  real  public  awareness  ened  vis-ft-vis  the  members  of  his  ;  vL  destitution  which  ,  tinct  from  subsidized  provision,  ha^ 

reduce  taxation  rates,  and  to  em-  schemes:  comprehensive  National  of  this  expenditure,  i.e.,  that  part  ^he  seriousness  of  the  financial  party,  and  vis-ii-vis  his  colleagues;  i  widespread  forty  years  ago.  been  carried  much  too  far  —  fur- 

bark  on  new  policies  involving  ad-  Insurance,  the  Education  Act,  and  which  is  directed  merely  to  keeping  ,  problem  that  has  been  described,  and  perhaps  his  own  determination  This  achievement  is  the  more  ther  than  would  be  justified  ever 


nation  by  a  budget  surplus.  So  that  this  is.  in  the  main,  intermittent  and  half-hearted  criti- 

long  as  a  surplus  is  believed  to  !  ®  desirable  tendency.  The  estab-  ,  osms,  along  peculiarly  lavish  lines, 
exist,  the  power  of  a  Chancellor  of  ’  l*shment  of  the  social  services  in  ;  *  ♦ 

the  Exchequer  to  resist  increases  Great  Britain  has  been  justified  by  |  In  the  health  service,  in  particu- 
of  expenditure,  still  more  to  en-  ^^elr  results.  They  have  done  much  lar,  it  is  clear  that  the  principle  of 


raise  the  prices  of  our  exports  and 
to  reduce  the  volume  of  goods  that 
can  be  made  available  for  export. 
The  importance  of  this  connection 
has  been  officially  recognized  by 
the  economies  of  last  October, 


The  picture  is  not  yet  complete,  force  economies,  is  greatly  weak-  ,  t®  improve  health  and  vigour,  and  free  collective  provision,  as  dis-  '  ^  whether  these  eoonZies 

lere  is  no  real  public  awareness  ened  vis-k-vis  the  members  of  his  ;  abolish  the  destitution  which  ,  tinct  from  subsidized  provision,  has  adequate  for  their  Dur¬ 


and  perhaps  his  own  determination 


This  achievement  is  the  more  ther  than  would  be  justified  even 
remarkable  in  view  of  the  excep-  if  our  national  financial  position 


of  government  expenditure  remains  ,  Now  increasing  expenditure  is  '  tional  economic  troubles  by  which  were  a  fairly  comfortable  one. 


and  it  was  thus  possible  both  to  tion  of  three  new,  ambitious  maintenance  of  the  greater  part  i  la  no  reai  puunc  awarcncaa  enea  vis-a-vis  me  memoers  oi  nis  ;  - - -  . ;  . . .  i.oa  adequate  for  their  Dur- 

reduce  taxation  rates,  and  to  em-  schemes:  comprehensive  National  of  this  expenditure,  i.e.,  that  part  Wie  seriousness  of  the  financial  party,  and  vis-k-vis  his  colleagues;  i  widespread  forty  years  ago.  been  earned  much  too  far  fur-  ;  ^  remains  doubtful  In  the  ex¬ 
bark  on  new  policies  involving  ad-  Insurance,  the  Education  Act,  and  which  is  directed  merely  to  keeping  .  problem  that  has  been  described,  and  perhaps  his  own  determination  achievement  is  the  more  ther  than  would  be  justified  even  j 

ditional  expenditures.  the  Health  Service.  The  existing  down  the  cost  of  living,  cannot  The  prevailing  mood  on  questions  niay  be  weakened  too.  remarkable  in  view  of  the  ®’^®fP*  “  our  national  financial  position  |  complete  removal  of  the  In- 

Such  has  been  our  experience  cost  of  the  insurance  scheme  is  possibly  be  justified.  ;  of  government  expenditure  remains  ,  Now  increasing  expenditure  is  «on^  economic  troubles  oy  which  were  a  fairly  comfortable  one.  j  figticnary  pressure  from  our  econ- 

In  the  psist,  and  most  of  us  are  apt  ,  mainly  defrayed  by  the  contribu-  '  Eventually,  it  should  undoubted-  astonishingly  complacent.  j  inherently  inflationary.  It  is  an  ’  ,  7^  economy  wm  afflicted  ,  It  is  an  illusion  to  suppose  that  |  omy  is  vital  to  the  solution  of  our 

to  assume  subsconsciously  that  it  tions  of  employers  and  employed;  ly  be  possible  to  effect  a  consider-  !  On  other  matters,  notably,  for  illusion  to  suppose  that  its  infla-  j  the  inter-war  penod,  resulting  .  medical  attention  or  j  external  problem;  and  retrench- 

will  eventually  be  repeated.  but  the  exchequer  is  to  bear  the  able  saving  imder  this  heading,  |  example,  dollar  purchases,  the'  tlonary  influence  is  cancelled  if  it  ^®  la-r&e-scale  loss  of  export  treatment  or  medicinal  supplies  is  j  ment  in  public  expenditure  Is  an 

Unfortunately,  there  is  little  in  burden  of  future  increases  in  this  even  though  expenditure  on  chil-  need  to  economize  and  to  put  up  ;  is  matched  by  a  commensurate  in-  7^^®^®  "y  industries  of  a  j  always  a  simple  clear-cut  objec-  !  essential  condition  of  the  removal 

the  basic  facts  of  the  present  day  expenditure,  and  for  Old  Age  Pen-  dren’s  allowances  may  be  increas-  accordingly  with  irksome  deprlva-  ;  crease  in  taxation,  for  the  taxation  localized  ^yP®-  .  ®  ,  ^i'^®  matter,  in  which  it  is  funda-  I  of  inflationary  pressure, 

to  justify  this  cheerful  supposition.  sion.s  a  very  large  increase  is  ex-  ed  in  partial  compensation,  and  tions  is  widely  recognized  through- |  may  be  largely  or  even  mainly  de- ' ‘••'oubles  served  to  obscure  the  im- .  mentally  wrong  that  the  ability  of  |  Devaluation,  and  the  recovery 

The  phase  of  falling  aggregate  ex-  pected  mainly  because  of  the  large  though  the  consequences  may  be  out  the  community.  The  response  |  frayed  by  reduced  savings  or  by  ,  which  our  social  ex-  the  individual  to  pay  should  exert  :  in  the  United  States  from  what 

penditure  w'hich  followed  the  War  inevitable  growth  in  the  numbers  a  further  fall  in  the  purchasing-  ^  of  the  trade  union  movement  to  |  capital  consumption.  Such  forms  ;  Penditure  almost  certainly  played  any  restraining  influence.  That  is  ;  vvas  never  more  than  a  mild  re- 

has  already  come  to  an  end;  and  of  the  elderly  and  aged.  j  power  of  money  accompanied  by  |  the  appeal  for  a  wages  standstill !  of  increased  taxation  as  the  capital  i  m  sustaining  demand  in  a  period  true  of  some  complaints,  and  of  i  cession,  have  given  us  further  time 

for  the  future  it  seems  not  unlikely  The  government  actuary  has  [  somewhat  higher  money  incomes,  j  Indicates  a  growing  readiness  to  levy  of  1948  or  the  higher  death  j  of  depression  and  thus  acting  as  gome  types  of  treatment;  it  is  by  )  in  which  to  achieve  this  task.  But 

that  expenditure  on  the  basis  of  estimated  the  probable  cost  of  re-  j  This  leads  to  another  considera-  ;  subordinate  sectional  interests  to  duties  of  1F49  must  be  met  almost  |  ^  steadying  element  in  the  national  ^  no  means  true  of  all.  The  respon-  |  the  events  of  1949  contain  a  wam- 

exlsting  policies  will  increase  a  tire-ment  pensions  as  follows: —  1  tion.  The  revenue  yield  is  increas-  |  the  national  needs  in  a  sphere  in  wholly  in  this  way.  j  economy.  i  gibiuty  which  our  present  arrange-  |  ing  which  we  should  do  well  to 

good  deal  faster  than  taxation  ;  £  millions  j  ed  by  anything  that  raises  the  !  which  the  pursuit  of  a  self-regard-  |  If,  therefore,  a  budget  surplus,  j  Nor  was  the  fact  that  social  ex-  j  ments  throw  on  the  decision  of  the  |  heed.  They  show  how  serious  are 

yields,  !  1948  238  level  of  money  incomes;  that  is  to  |  ing  policy  was  previously  regarded  j  raised  largely  by  such  means,  I  penditure  formed  one  of  many  fac-  doctor,  subject  to  general  exhorta-  j  the  dangers  we  shall  run  if  sellers’ 

Various  elements,  some  raising  j  1958  .  301  i  say,  subject  to  time-lags,  it  is  in-  j  as  mandatory.  But  on  matters  of  |  weakens  the  restraints  upon  gov-  tors  involving  rates  of  taxation  as  tions  to  avoid  extravagance,  is  j  markets  disappear  in  the  outside 

difficult  issues  for  practical  pollti-  I  1968  .  421  j  creased  as  much  by  inflation  as  by  j  government  expenditure  there  is  j  emment  expenditure,  its  ultimate  high  as  those  of  the  inter-war  dangerously  great,  and  is  likely  to  j  world  before  inflation  has  been  ar- 

clans.  others  more  fundamental  1978  .  501  !  greater  productivity.  Unfortunate-  a  deep  psychological  resistance  to  effect  may  well  be  to  strengthen  years  a  really  cogent  objection.  |  lead  increasingly  to  anomalous  and  !  rested  at  home 


’  the  elderly  and  aged.  |  power  of  money  accompanied  by  |  the  appeal  for  a  wages  standstill ,  of  increased  taxation  as  the  capital  |  *“  susiaining  aemana  m  a  penoa  tj.ue  ©f  some  complaints,  and  of  i  cession,  have  given  us  further  time 

The  government  actuary  has  ‘  somewhat  higher  money  incomes,  j  Indicates  a  growing  readiness  to  levy  of  1948  or  the  higher  death  j  of  depression  and  thus  acting  as  gome  types  of  treatment;  it  is  by  )  in  which  to  achieve  this  task.  But 

timated  the  probable  cost  of  re-  j  This  leads  to  another  considera-  ;  subordinate  sectional  interests  to  duties  of  1F49  must  be  met  almost  |  ^  steadying  element  in  the  national  ^  no  means  true  of  all.  The  respon-  |  the  events  of  1949  contain  a  wam- 

re-ment  pensions  as  follows: —  1  tion.  The  revenue  yield  is  increas-  |  the  national  needs  in  a  sphere  in  wholly  in  this  way.  j  economy.  i  gibiuty  which  our  present  arrange-  |  ing  which  we  should  do  well  to 

good  deal  faster  than  taxation  ;  £  millions  j  ed  by  anything  that  raises  the  !  which  the  pursuit  of  a  self-regard-  |  If,  therefore,  a  budget  surplus,  j  Nor  was  the  fact  that  social  ex-  j  ments  throw  on  the  decision  of  the  |  heed.  They  show  how  serious  are 

yields,  !  1948  .  238  level  of  money  incomes;  that  is  to  |  ing  policy  was  previously  regarded  j  raised  largely  by  such  means,  I  penditure  formed  one  of  many  fac-  doctor,  subject  to  general  exhorta-  j  the  dangers  we  shall  run  if  sellers’ 

Various  elements,  some  raising  j  1958  .  301  i  say,  subject  to  time-lags,  it  is  in-  j  as  mandatory.  But  on  matters  of  |  weakens  the  restraints  upon  gov-  tors  involving  rates  of  taxation  as  tions  to  avoid  extravagance,  is  j  markets  disappear  in  the  outside 

difficult  issues  for  practical  pollti-  I  1968  .  421  j  creased  as  much  by  inflation  as  by  j  government  expenditure  there  is  j  emment  expenditure,  its  ultimate  high  as  those  of  the  inter-war  dangerously  great,  and  is  likely  to  j  world  before  inflation  has  been  ar- 

clans,  others  more  fundamental  1978  .  501  !  greater  productivity.  Unfortunate-  a  deep  psychological  resistance  to  j  effect  may  well  be  to  strengthen  years  a  really  cogent  objection.  |  lead  increasingly  to  anomalous  and  !  rested  at  home. 

and  Intractable,  enter  into  this  !  The  Royal  Commission  on  Pop-  ly,  the  former  tendency  serves,  as  i  the  very  idea  of  economy,  as  some-  j  the  inflationary  pressure  it  was  j  Up  to  a  point,  and  indeed  to  quite  suggestion  which  could  plausibly  j  That  is  a  conjuncture  of  circum- 
prospect;  and  it  may  be  well  to  re- ’  ulation,  in  citing  these  figures,  the  latter  does  not,  to  increase  !  thing  which  is  supposed  to  be  both  |  designed  to  relieve.  ’  j  -  ^  . 


view  them  briefly.  :  adds  the  observation  that  they  are 

41  *  4!  '  based  “on  assumptions  which  make 

The  main  headings  of  our  bud-  no  allowance  for  any  future  fall 
getary  expenditure  are  defence,  in  mortality,  and  therefore  prob- 


adds  the  observation  that  they  are  public  expenditure  corresponding-  socially  reactionary  and  intellec 

based  “on  assumptions  which  make  ly,  subject  again  to  time-lags,  un-  I  tually  outmoded. 

no  allowance  for  any  future  fall  der  almost  every  heading.  I  This  state  of  mind,  which  ac 


an  advanced  point,  there  is  truth  in  j  a  less  unequal  distribution  of  net  j  stances  which  a  country  in  a  weak 


the  claim  that  the  advantages  of  |  indefensible  differences 


The  strongest  of  the  influences  Income  outweigh  the  disadvantages  |  treatment  of  different  individuals. 


er  almost  every  heading.  This  state  of  mind,  which  ac-  |  which  make  the  idea  of  public  of  the  deterrent  effects  of  high 

But  there  is  one  category  to  cords  so  ill  with  the  underlying  !  economy  unpalatable  is,  however,  taxation. 


The  introduction  of  a  shilling 
charge  on  prescriptions  marks  the 


the  service  of  the  national  debt,  .  ably  understate  the  cost  for  future  j  which  this  does  not  necessarily  facts,  is  due  partly  to  the  per-  j  the  hold  which  the  concept  of  the  It  is  my  view,  at  any  rate,  that  ;  recognition  of  the  need  to  make 


the  social  services,  and  adminis-  years.”  i  apply,  namely  the  service  of  the  I  sistence  of  Illusions  which  war-  Welfare  State  has  gained  over  the  for  these  reasons  the  good  name  j  some  retreat  from  the  principle  of 

tration.  I  ¥  *  *  j  national  debt.  If,  therefore,  as  !  time  conditions  always  generate  public  mind,  and  more  especially  which  the  idea  of  the  social  ser-  |  free  provisions.  But  the  retreat 

Expenditure  on  defence  has  come  ’  Expenditure  on  education  and  •  the  devaluation  of  sterling  and  the  and  partly  to  new  currents  of  the  popularity  of  the  health  ser-  vices  has  acquired  is  well  deserved,  j  will  have  to  go  much  further,  and 
down  from  its  war-time  heights  .  the  health  service  may  perhaps  '  recovery  of  trade  and  prices  in  the  economic  thought  issuing  from  the  vice.  It  is  upon  the  social  services  Hence  the  manifest  widespread  re-  j  extend  over  a  much  wider  front, 
to  a  figure  which  is  still  well  above  '  increase  even  more  rapidly.  This  United  States  combine  to  make  depression  of  the  1930’s.  These  i  in  general,  and  the  health  service  I  luctance,  almost  universal  in  Par-  if  health  service  policy  is  to  be 

£700  millions.  The  comparable  fig-  is  kept  down  for  the  time  being  probable,  we  move  gradually  to-  .==^ . .=^=^sassss=  .  . =^=sBg^=^— -= 

ure  for  the  1920’s  was  about  £120  by  physical  limitations  —  by  lack  wards  a  further  moderate  reduc-  1 
millions:  and,  if  we  assume  that  partly  of  schools  and  hospitals;  |  tion  in  the  purchasing-power  of  i 
the  value  of  money  has  fallen  by  partly  of  teachers,  doctors,  nurses  ‘  money,  the  budgetary  position  may 
one-half,  the  real  cost  now  is  about  and  dentists;  partly  of  certain  derive  therefrom  some  appreciable 
three  times  as  great.  1  drugs  and  medicines.  It  is  obvious-  relief.  Our  need  for  such  relief 

Clearly,  however,  in  the  present '  ly  important  to  overcome  these  may  indeed  be  regarded  as  one  of 

uneasy  condition  of  world  politics,  :  limitations,  but,  in  proportion  as  |  the  many  reasons  why  the  1949  ■■  .  ■  W  m  h 

it  would  be  rash  to  assume  that  we  succeed  in  doing  so,  the  expen-  j  devaluation  was  essential.  . -  M  Cv  I  K 

further  large  reductions  could  be  diture  will  necessarily  increase.  |  This,  however,  is  a  treacherous  ;  ,  -  \  '  T'  ^  I  E 

made.  It  may  well  be  that  our  '  This  applies  more  especially  to  !  line  of  argument.  To  resist  infla-  ^  ' sA  l.. ^  ■ 

present  arrangements  might  be  im-  |  the  health  service.  The  cost  of  '  tion,  to  keep  the  rise  of  prices  and  ,  j 

proved  so  as  to  obtain  a  greater  this  is  already  far  larger  than  was  i  costs  consequential  upon  devalue-  /  al  ^  ...jB  -  .J*  ''  I  I  I 

degree  of  effective  military  estimated;  yet  it  is  clear  that  the  ;  tion  down  to  the  minimum  is  a  '  IJ/P  11^1  ■■■  I 

strength  from  a  given  expenditure,  demand  for  its  facilities  has  not  main  objective  of  official  policy.  ^  ^  I  /^  /  T  /  \  ■■  N  ■  ■  T  k  II 

But  nothing  could  be  more  short-  been  nearly  satisfied.  This  de-  And  rightly  so.  The  problem  of  /  \  ' 

sighted  or  dangerous  than  to  plead  mand,  moreover,  is  certain  to  in-  ‘  the  balance  of  payments  and  the  ^  y,  \  '  '  jifaS 

economic  or  financial  difficulties  crease  steadily  in  future  as  another  dollar  gap  has  still  to  be  solved.  /  f  \  |j|  /  ’ 

as  an  excuse  for  failing  to  play  ’  consequence  of  the  growth  in  the  It  can  only  be  solved  if  British  \  \  ju 

our  full  part  in  the  defensive  sys-  numbers  of  the  elderly.  Men  and  export  prices  remain  relatively  <  \  '  ''  1 

tem  contemplated  by  the  Brussels  !  women  over  65  have  a  much  more  cheap  over  a  wide  trading  range.  \  \  ' wTTO  i  HyclrO-Qu©beC  hflS  IflCreaSGcl  th 

Treaty  and  the  North  Atlantic  |  frequent  need  for  medical  atten-  The  margin  which  this  condition  j  -  f'  ' 

Treaty.  :  tion  than  have  those  in  the  prime  '  leaves  available  for  future  in- |  .  7  i  i+s  frnm  AflO  OOft  I^V 


balance-of-payments  position  must 
do  its  utmost  to  avoid.  Yet,  if  the 
argument  of  this  article  is  correct, 
this  is  a  danger  which  is  almost 
certain  to  recur  unless  we  make 
haste  to  introduce  into  the  sphere 
of  our  public  finance  something  of 
the  austerity  which  is  applied  in 
so  many  other  branches  of  our 
economic  life. 


still  less  is  there  any  reasonable  of  life. 


creases  in  costs  of  production  in 


Along  that  road,  the  danger  of  a 


prospect  of  relieving  the  budgetary  According  to  the  calculations  of  Great  Britain  is  certainly  a  nar-  ■ 
charge  for  the  service  of  the  na-  the  Royal  Commission  on  Popula-  ,  row  one.  ! 

tlonal  debt.  During  the  War,  we  tion  the  number  of  those  over  65,  As  international  competition  be-  I 
were  amazingly  successful,  by  past  which  was  about  5  millions  in  1947,  comes  keener  with  the  return  of  I 
standards,  in  keeping  down  the  is  likely  to  increase  to  about  7,-  Germany  and  Italy  to  world  mar-  j 
Interest  rates  at  which  the  huge  '  300,000  in  1977,  even  if  there  is  kets,  it  may  well  prove  narrower  ! 
war-time  borrowings  were  made;  no  further  fall  in  mortality  rates,  than  now  appears.  Nor  does  any  ' 
but  this  success  rules  out  the  pos-  and  to  about  8,200,000  if  they  con-  j  hope  lie  in  the  possibility  that  an 
sibility  of  obtaining  further  relief  ;  tinue  to  fall  further  at  the  rate  at  excessive  level  of  British  selling 
now  by  conversion  operations.  |  which  they  have  fallen  hitherto.  I  prices  might  again  be  corrected  by 
It  is  fairly  arguable,  indeed,  that ;  If  the  health  service  fulfils  its  a  further  devaluation.  j 

relatively  to  the  huge  capital  bur-  i  purpose  it  would  be  natural  to  ;  Along  that  road,  the  danger  of  a  : 

den  of  the  debt,  the  present  in-  hope  for  a  speeding-up  in  the  pro-  j  vicious  spiral  of  inflation  and  ex-  i 
terest  charge  is  artificially  low.  cess  of  reducing  mortality,  so  that,  change  depreciation  would  be  very  | 
It  would  certainly  undergo  a  ma-  |  catastrophes  apart,  the  latter  as-  |  real.  In  the  process,  moreover,  the  I 
terial  increase  if  bank  rate  or  i  sumption  seems  very  moderate,  possibility,  relevant  to  the  present  ! 
short-term  money  rates  were  to  be  ,  'Th’s  would  mean  an  increase  over  '  argument,  that  the  budgetary  j 
raised  at  any  time.  The  desire  to  ’  the  next  generation  of  about  64  stringency  might  be  eased  by  a  re-  I 
keep  the  debt  charge  down  Is  thus  per  cent  in  the  number  of  those  duction  in  the  real  burden  of  the  | 
a  major  element  in  the  problem  of  !  over  65  years  of  age,  who  will  then  '  debt  charge,  would  almost  certain-  | 
money  rates,  and  constitutes  a  i  represent  about  one-sixth  of  the  |  ly  be  destroyed  by  the  need  for  a  | 
powerful  obstacle  to  the  use  of  the  total  population.  There  is  no  means  |  much  higher  level  of  short-term  i 
chief  traditional  Instrument  for  ,  of  computing  the  additional  de-  |  Interest  rates.  j 

countering  inflation.  i  mands  which  this  charge  will  j  Thus  the  favourable  elements  in  i 

It  is  true  that  our  present  fin-  I  throw  upon  the  health  service,  but  j  the  financial  outlook  are  neither  [ 
ancial  policy  is  based  on  the  prin-  |  it  is  obrtous  that  they  will  be  big  nor  sure;  and  the  broad  im-  | 
clple  of  seeking  to  maintain  for  the  j  heavy.  pression  emerges  that  it  may  not  ! 

time  being,  and  for  as  long  as  con-  |  This  prospect  has  to  be  consider-  be  easy,  in  practice,  to  keep  the  i 
ditions  remain  prevailingly  infla-  cd  in  conjunction  with  the  fact  total  of  public  expenditure  from 
tionary,  a  budget  surplus,  as  reck-  ,  already  mentioned  that  the  de-  growing  as  fast  as  the  revenue  ’ 
oned  by  the  accounting  standards  mands  which  the  health  service  is  |  from  existing  taxes.  j 

of  the  past.  ,  designed  to  meet  are  at  present  i  Then  comes  the  most  formidable  j 

For  various  reasons,  however,  ’  only  partially  satisfied  because  of  |  fact  of  all.  Our  existing  taxes  are  ^ 
this  seems  unlikely  to  do  much,  if  ,  the  physical  limitations  which  we  j  extremely  high  —  far  higher,  there  ^ 
anything,  to  relieve  the  burden  of  are  striving  to  overcome.  It  is  not  j  is  only  too  good  reason  to  fear, 
debt  First,  the  surplus  is  preca-  |  easy  in  these  circumstances  to  set  j  than  is  reconcilable  in  the  long  run  ^ 
rious.  It  might  quickly  disappear  limits  to  the  probable  growth  of  with  full  efficiency  in  the  working 
In  the  event  of  a  reduction  of  the  health  service  expenditure,  '  of  the  economic  mechanism,  and 
profit  margins;  it  may  be  aban-  now  some  £300  millions.  ,  far  higher,  it  may  be  suspected, 

doned  because  of  the  difficulty  of  The  budgetary  outlook  is  affect-  ;  than  would  be  regarded  as  perma- 
maintaining  it  in  face  of  th#  rising  ed  by  the  prospective  change  in  nently  tolerable  by  any  section  of 
tide  of  expenditure:  and  it  is  part  the  age  distribution  of  the  popula-  public  opinion, 
of  the  current  economic  philosophy  tion  in  yet  another  way.  While  'There  are  some,  no  doubt,  whose 
that  it  should  be  replaced  by  a  the  numbers  over  65  will  grow  ra-  first  impulse  would  be  to  dispute 
budget  deficit,  as  a  matter  of  de-  i  pidly  in  the  next  thirty  years,  the  ;  this  proposition,  because  the  idea 
liberate  policy,  if  unemployment  or  numbers  of  those  of  working  age  of  high  taxation  is  still  associated 
trade  depression  were  to  develop,  will  probably  remain  fairly  sta-  in  their  minds  with  taxation  con-  : 
Second,  even  under  existing  con-  tlonary.  ,  centrated  on  the  wealthy  in  the 


50%  INCREASE 
IN  FIVE  YEARS! 


Transformation  stations  and  the  large  generating 
stations  are  connected  by  high  tension  tran¬ 
smission  lines  running  through  the  countryside. 


Thus  the  favourable  elements  in 


Then  comes  the  most  formidable  i 


'There  are  some,  no  doubt,  whose 
first  impulse  would  be  to  dispute 


One  of  the  two  transformers  installed  in  our 
new  Rockfield  substation.  This  transformer 
weighs  some  334,000  pounds. 


Hydro-Quebec  has  Increased  the  capacity  of 
its  substations  from  600,000  KVA  to  900,000 
KVA  in  the  last  five  years. 

This  increase  was  necessitated  by  growing 
demand  for  electricity  not  only  for  domestic 
and  commercial  customers  but  also  for  shops 
and  large  industrial  plants. 

There  must  be  electricity  available  when  light 
switches  are  turned  on,  electrical  appliances 
are  connected,  and  when  the  industrial  work¬ 
er  starts  to  operate  his  machine. 


Hydro-Quebec  is  pressing  to  expand  its  al¬ 
ready  vast  generating  and  distributing  equip¬ 
ment  so  that  there  may  always  be  plenty  of 
electricity  for  new  residents  and  the  new 
industries  which  are  building  factories  in  the 
Montreal  area. 


trade  depression  were  to  develop. 

Second,  even  under  existing  con-  tlonary.  ,  centrated  on  the  wealthy  In  the 

ditions,  it  does  not  now  do  more  We  shall  thus  be  deprived  in  interests  of  egalitarian  redistribu- 
than  cover  additional  government-  future  of  the  aid  of  one  of  the  .  tion.  But  this  process  has  long  ago 
al  borrowings  for  new  capital  main  factors  which  have  contribut-  been  carried  as  far  as  is  practica- 
purposes,  many  of  which  are  fin-  ed  to  the  buoyancy  of  the  revenue  ble,  or  at  any  rate  helpful  to  the 


ancially  unremunerative. 


in  the  past;  namely  the  growth  in  i  revenue.  The  present  rates  of 
Much  credit  is  undoubtedly  due  the  numbers  of  the  income-earn-  '  many  of  the  most  prolific  of  our 
to  the  present  Chancellor  of  the  ers.  It  is  only  in  so  far  as  we  earn  indirect  taxes,  as  well  as  of  our 
Exchequer  for  presenting  the  na-  more  per  head  that  we  can  expect  j  direct  taxes,  are  essentially  emer- 
tional  accounts  in  a  more  realistic  '  the  yield  of  taxes  to  increase  dur-  i  gency  rates,  and  were  in  fact  jus- 
manner.  But  it  would  be  optimis-  ing  the  next  generation.  No  doubt  j  tified  by  emergency  arguments 
tic  to  suppose  that  our  moderniz-  we  may  fairly  hope  for  a  consider-  '  when  they  were  first  imposed, 
ed  financial  technique  will  do  as  able  increase  from  this  service  as  |  This  applies  notably  to  the  to- 
much  to  repay  debt  over  a  period  the  result  of  continued  technical  bacco  duties  and  to  the  purchase-  , 
of  years  as  would  have  been  progress.  tax,  which  were  raised  to  the 

achieved  by  a  moderate  sinking  But  this  provides  a  somewhat  i  present  heights  on  dollar-saving  or 
fund  of  the  old-fashioned  type.  |  precarious  basis  for  an  expanding  |  counter-inflationary  grounds. 

Thus  the  factors  which  have  con-  revenue.  It  is  exposed  to  the  vicls-  Any  suggestion  that  these  taxes 


IS  TESTED 


Each  and  every  ingredient  useo 
in  the  making  of  linoleum  is 
selected  with  scrupulous  care, 
subjected  to  the  most  rigid  tests 
under  the  suin-rvision  of  experts. 
The  unvarying  quality  thus  as- 
m.'asures  up  to  exacting 
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Prince  Edward  Island  Plans 
Strong  Economic  Development 

Aiming  af  New  Industries  With  Expanding  Power 
Supply  —  Island  Has  $24  Million  Market  — - 
Rural  Electrification  Plans 

By  HON.  J.  WALKER  JONES, 

Premier  of  Prince  Edward  Island. 

According  to  an  estimate  made 
by  a  reliable  firm  the  retail  sales 
in  Prince  Edward  Island  in  the 
year  1947  were  $24,934,000.  The 
figures  for  1948  and  1949  are  not 
available  to  me  at  the  moment, 
but  I  feel  safe  in  saying  they  ex* 
ceeded  the  above  amounts  In 
both  years. 

A  $24,000,000  market  is  some¬ 
thing  worth  considering.  I  would  i  This  law  was  passed  by  legisla- 


of  greatly  increased  acreage  but 
because  the  season  was  extremely 
favourable,  producing  yields  be¬ 
yond  anything  many  of  us  ever  ex¬ 
perienced,  and  the  quality,  for¬ 
tunately,  is  good  with  some  few 
exceptions.  Those  who  grow  po¬ 
tatoes  commercially  cEumot  plant 
anything  except  Foundation  and 
Foundation  "A”  Certified  Seed. 


ficial  results  In  improved  quality 
have  been  very  clearly  demon¬ 
strated. 

We  hope  this  year  to  further 
extend  our  paved  roads.  This  is 
very  important  to  an  agricultural 
community  such  as  ours  which  de¬ 
pends  greatly  on  trucking  to  get 
the  products  to  the  railroad  and 
water  shipping  points. 

The  finances  of  the  government 
of  Prince  Edward  Island  are  in 
sound  condition  and  bond  Issues 
are  commanding  very  high  fi¬ 
gures  on  the  financial  markets. 
We  intend  to  keep  our  province  in 
the  best  possible  financial  condi¬ 
tion  consistent  with  the  expendi¬ 
tures  that  are  necessary  to  keep 
abreast  of  the  modern  pace  of 


sea.  For  the  most  part  these  lands 
lie  in  the  Bay  of  Fundy. 

The  story  of  the  dyking  and  the 
development  of  these  fiat  lands 
along  the  sea  coast  is  one  of  very 
great  interest  from  the  standpoint 
of  history,  of  economics  and  of  en¬ 
gineering.  A  considerable  number 
of  the  dykeland  areas  were  first 
protected  from  the  tides  by  the 
Acadians,  who  wished  to  farm 
these  fertile  lands  without  fear  of 
perloaic  flooding.  The  dykes  have, 
foi  the  most  part,  been  built  by 
hand,  and  into  their  construction — 
particularly  in  respect  to  the  aboi- 
teaux  or  gates  —  has  gone  a  good 
deal  of  special  craftsmanship 
handed  down  from  father  to  son. 
Now  that  the  time  has  come  to 


Labour  Income  Last  Year  Up 
Seven  Per  Cent  From  1948 


Judge  that  $18,000,000  of  these 
goods  came  from  the  provinces  of 
Quebec  and  Ontario  and  the  bal¬ 
ance  mostly  from  Nova  Scotia  and 
New  Brunswick.  In  view  of  the 
fact  that  we  have  a  very  stable 
economy  here  It  is  not  likely  that 
there  will  be  any  very  wide  fluc¬ 
tuations  in  business.  It  is  possible, 
too,  that  within  several  years  we 
may  have  some  additional  branch 
fanufacturing  plants  interested  in 
uUlizing  the  various  agricultural 
and  fisheries  products  which 
abound  so  plentifully  here. 


ture  several  years  ago.  The  bene-  i  Island. 


business  and  the  new  developments  replace  hand  labour  with  machines 
and  discoveries  that  are  taking  jn  building  and  repairing  the 
place  all  around  us.  I  have  faith  dykes,  we  are  confronted  with 
in  the  province  of  Prince  Edward  problems  which  have  never  had  to 


Ottawa.  —  Estimated  total  of 
salaries  and  wages  and  supplemen¬ 
tary  labour  Income  in  1949  stands 
at  $7,630,000,000,  or  about  seven 
per  cent  higher  than  the  revised 
estimate  of  $7,113,000,000  for  the 
preceding  year.  Increases  were 
recorded  in  all  industries  with  the 
exception  of  forestry  and  fishing, 
the  decline  in  the  former  being 
substantial. 

The  estimated  total  for  all  indus¬ 
tries  In  December  amounted  to 
$642,000,000,  down  $19,000,000 


from  November,  but  up  $28,000,000 
or  about  five  per  cent  over  De¬ 
cember,  1948.  The  Influence  of 
winter  weather  on  outside  indus¬ 
trial  activity,  together  with  a 
shorter  work-month  due  to  the 
holiday  season,  were  major  factors 
contributing  to  the  decline  from 
November. 

Labour  Income  in  agriculture, 
logging,  fishing,  trapping  and  min¬ 
ing  as  a  group  totalled  $586,000,- 
000  in  1949  as  compared  with 
$622,000,000  in  the  preceding  year. 
In  December  the  total  was,  $47,- 


I  000,000  as  again.st  $52,000,000  a 
year  earlier. 

I  In  manufacturing,  labour  income 
for  the  year  totalled  $2,582,000,000 
I  compared  with  $2,422,000,000  in 
1918.  and  in  December  it  was 
$217,000,000  against  $211,000,000. 

In  construction  the  year’s  total 
was  $527,000,000  compared  with 
$478,000,000  in  the  preceding  year, 
the  December  figure  standing  at 
$41,000,000  compared  with  $39,- 

000.000.  i 

The  estimated  total  for  utili¬ 
ties  transportation,  communica¬ 
tion,  storage  and  trade  for  the  year 
amounted  to  $2,022,000,090  as  com¬ 
pared  with  $1,846,000,000  in  1948, 
and  for  December  at  $174,000,000 
compared  with  $164,000,000. 

In  finance  and  services  —  includ¬ 


ing  government — the  year’s  labour 
income  aggregated  $1,655,000,000 
as  compared  with  $1,510,000,000 
tlie  year  before.  The  December 
total  was  $141,000,000  compared 
with  $129,000,000. 

Supplementary  labour  income  In 
1949  totalled  $252,000,000  as  com¬ 
pared  with  $236,000,000  in  1948, 
and  in  December  it  was  $22,000,000 
against  $21,000,000, 


Venezuela  is  reported  to  be  one 
of  the  world’s  largest  Importers  of 
frozen  chickens. 


The  United  States  Department 
of  Agriculture  forecasts  a  total 
meat  production  of  23.2  billion 
pounds  during  1950,  a  six  per  cent 
increase  over  1949. 


Reclamation  And 
Development 

By  RALPH  MACKAY. 

Assistant  Director*  Department  of  Avricnltoro,  Ottawa 


For  the  purpose  of  this  discus¬ 
sion  the  heading  “Reclamation  and 
Development’’  takes  in  all  the  ac¬ 
tivities  of  the  department  pertain- 


Whlle  on  the  subject  of  new  in-  j  i"?  directly  to  the  conservation 
dustrles  it  is  worth  while  noting  '  improvement  of  agricultural 
that  Prince  Edward  Island  for  lands.  These  activitie.s  include  the 
twelve  months  of  the  year  has  !  encouragement  of  soil  building 
direct  rail  communications  with  ^  practices,  the  protection  of  farm 

lands  against  erosion  and  against 


the  main  line  systems  of  North 
America.  Trains  are  carried  back 
and  forth  on  large  train-carrying 
carferry  steamers;  for  eight 
months  out  of  the  year  we  have 
open  water  shipping  to  any  part 
of  the  world.  Electrical  power  is 
becoming  much  more  abundant, 
and  there  are  unlimited  sources 
for  water  supply.  Labour  is  effi¬ 
cient  and  of  a  high  intelligence 
standard. 

The  government  of  this  province 
Intends  to  pursue  a  policy  of 
strong  economic  development  and 
endeavor  to  obtain  a  number  of 
moderately  sized  manufacturing 
Industries.  Too  many  firms  are 
unaware  of  the  opportunities 


flooding,  irrigation  projects  and 
the  storing  of  water  for  farm  use. 

From  the  beginning,  the  conser¬ 
vation  and  improvement  of  soils 
has  always  been  a  prime  objective 
of  Department  of  Agriculture  poli¬ 
cies  in  the  fields  of  experiment, 
research  and  production.  In  parti¬ 
cular,  the  Experimental  Farms 
have  constantly  endeavoured  to 
foster  tillage  practices  and  crop¬ 
ping  methods  which  would  lead  to 
soil  Improvement  rather  than  soil 
depletion. 

However,  only  in  comparatively 
recent  years  as  the  productive 
areas  of  Canada  have  become  more 
i  fully  occupied,  and  as  the  demands 


which  exist  in  this  province,  and  I 

...  ■  t  •  I  of  the  nation  and  of  the  world  for 

possibly  a  visit  from  one  of  their 


representatives  might  prove  to  be 
an  eye-opener. 

New  Department  Organized 

In  the  matter  of  natural  re¬ 
sources,  a  department  of  the  go¬ 
vernment  was  recently  organized 
known  as  the  Department  of  In¬ 
dustry  and  Natural  Resources, 
under  the  leadership  of  a  very 
able  minister,  the  Honourable  Eu¬ 
gene  Cullen.  A  vast  amount  of 
data  is  being  collected  by  this 
department,  and  a  number  of  ag¬ 
gressive  plans  are  underway.  The 
provincial  trade  agent  is  located 
in  this  department. 

The  housing  situation  now  seems 
to  be  well  in  hand.  Many  homes 
have  been  constructed  under  the 
National  Housing  Act  and  under 
loans  furnished  through  fortgage 
corporations  and  other  sources.  I 
do  not  believe  it  will  be  necessary 
for  the  provincial  government  to 
undertake  any  housing  scheme  as 
I  believe  that  the  present  sdhemes, 
plus  private  initiative  are  handling 
the  situations  very  well. 

Rural  electrification  is  a  matter 
In  which  government  is  intensely 
Interested,  and  during  the  past 
year  a  great  deal  of  progress  has 
been  made,  and,  this  year  1950, 
lines  are  being  extended  and  farm 
homes  being  wired  almost  as  fast 
as  equipment  is  available.  The  go¬ 
vernment  feels  the  provision  of 
electricity  will  do  a  great  deal  to 
modernize  many  farm  methods 
and  provide  many  comforts  and 
conveniences  in  farm  homes.  Being 
a  farmer  myself  I  am,  naturally 
interested  in  this  development  .  I 

Agriculture  is  our  largest  in-  j 
dustry  and  is  still  capable  of  g^reat  j 
expansion.  Possibly  a  few  figures  j 
may  be  of  interest  to  you.  In  1949 
our  butter  production  was  4,838,-  j 
114  pounds  with  a  gross  value  of  j 
$2,938,742.  Our  cheese  produc-  I 
tion  is  not  quite  as  large  as  we  j 
would  like  to  see,  but  its  gross  I 
value  is  $237,747.  A  good  deal 
of  our  ice  cream  is  made  locally,  | 
and  it  is  rather  surprising  to  note  | 
that  the  gross  value  of  ice  cream,  | 
$220,354,  was  almost  as  great 
as  our  cheese. 


I  food  and  fibre  have  increased,  has 
j  an  action  program,  a  spending  pro¬ 
gram,  been  undertaken  for  the 
further  development  of  Canada’s 
;  agricultural  resources.  The  opera- 
i  tions  now  being  conducted  in  this 
field  Include  continuing  activities 
;  in  experiment  and  research  to¬ 
gether  with  works  carried  out  un- 
I  der  the  following  three  authorities 
'  —  (1)  the  Prairie  Farm  Rehabili¬ 
tation  Act;  (2)  the  Maritime 
Marshland  Rehabilitation  Act;  (3) 
special  votes  of  Parliament  for 
land  reclamation  and  development. 
I  Prairie  Farm  Rehabilitation  Act 
j  The  Prairie  Farm  Rehabilitation 
Act  was  passed  by  the  Parliament 
of  Canada  in  April,  1935,  to  pro- 
■  vide  for  the  rehabilitation  of  the 
drought  and  soil  drifting  areas  of 
the  provinces  of  Manitoba,  Saskat¬ 
chewan  and  Alberta.  It  was  re¬ 
cognized  that  drought  —  the 
scourge  of  the  Prairies  in  the  thir¬ 
ties  —  would  recur  from  time  to 
time  and  that  efforts  to  mitigate 
its  effects  would  therefore  be  of 
permanent  value.  Federal  parti¬ 
cipation  in  this  field  has  been 
based  largely  on  the  proposition 
that  original  settlement  of  the  area 
had  taken  place  under  Federal 
Government  administration  and 
that,  therefore,  the  Federal  Gov¬ 
ernment  should  undertake  neces¬ 
sary  rehabilitation  measures.  Tlie 
Act  meant  that  through  the  Fed¬ 
eral  Department  of  Agriculture  aid 
was  made  available  on  an  extensive 
scale  for  restoring  and  improving 
agriculture  in  the  prairie  areas 
that  had  been  so  hard  hit  by  years 
of  drought.  Equally  important  was 
the  fact  that  an  organization  was 
thus  provided  by  which  all  exist¬ 
ing  egencies  could  be  effectively 
co-ordinated  for  the  common  pur¬ 
pose  of  overcoming  the  problems 
of  drought. 

The  Act  makes  no  attempt  to  de¬ 
fine  or  lay  down  policy  except  in 
a  very  general  way,  thus  affording 
scope  and  flexibility  in  all  activi¬ 
ties  carried  on  under  its  provi¬ 
sions.  In  respect  to  policy  making, 
contact  is  maintained  with  those  i 


Fluid  milk  that  went  through  j  directly  concerned  through  advi- 


the  milk  plants  had  a  value  of 
$421,620.  Fluid  milk  production 
la  something  capable  of  great  ex¬ 
pansion  in  this  province.  Already 
regular  shipments  of  fluid  milk 
are  made  by  air  from  Summerslde, 
prince  Edward  Island,  to  New-  j 
foundland,  and  we  visualize  a 
greatly  increased  amount  of  such  j 
traffic  In  the  future  not  only  to  j 
Newfoundland  but  to  Northern  j 
Quebec  and  Labrador.  | 

It  should  be  remembered  that 


sory  committees  on  which  there  is 
representation  from  the  provincial 
governments,  from  rural  munici¬ 
palities,  and  from  mortgage  com¬ 
panies  and  other  land  holders. 

Actual  administration  of  the  pro¬ 
gram  is  centered  in  Regina  wliero 
the  Director  of  Rehabilitation  and 
his  senior  officers  are  located. 
Liaison  with  the  Deputy  Minister 
and  the  Minister  is  maintained 
tlirough  an  Associate  Director  at 
Ottawa.  There  are  disadvantages 


Prince  Edward  Island  Is  practi-  j  in  liaving  the  administrative  head- 
cally  all  fertile  soil  and  is  a  spot  |  quarters  so  far  removed  from  those 
set  right  down  in  the  middle  of  j  whose  authority  is  required  on 


other  territories  which  do  not,  and 
cannot  produce  sufficient  food 
stuffs  for  their  own  individual 
needs.  More  and  more  markets  are 
beginning  to  look  to  Prince  Ed¬ 
ward  Island  to  supply  high  quality 
products  such  as  butter,  milk, 
cheese,  eggs,  dressed  poultry, 
beef,  lamb  potatoes  certain  types 
of  fish. 

We  seem  to  have  been  set  up  by 
nature  as  the  garden  from  which 
all  the  surrounding  territory  may 
draw  fresh  foods.  The  develop¬ 
ments  in  the  northland  are  bring¬ 
ing  this  fact  very  clearly  to  light, 
and  with  the  splendid  water  and 
especially  good  air-freight  and 
passenger  services  available  right 
here,  the  future  in  this  respect 
holds  promise  of  considerable  ex¬ 
pansion. 

Record  Potato  Crop 

Our  1949  crop  of  potatoes  was 
tbe  largest  In  history,  not  because 


policy  matters  and,  under  Treasury 
regulations,  some  matters  which 
seem  well  below  the  policy  level. 
However,  it  is  essential  for  the 
Director  to  be  close  to  the  scene 
cf  action  in  order  to  make  the  ne¬ 
cessary  day  to  day  decisions. 

The  activities  of  the  P.F.R.A.  or¬ 
ganization  have  two  main  divi¬ 
sions:  (a)  water  development,  and 
(b)  land  utilization.  It  may  be 
said  here  that  in  all  of  the  P.F. 
R.A.  work  there  is  close  co-opera- 
tioii  between  the  federal  and  pro¬ 
vincial  authorities.  ’This  ranges 
from  the  exchange  of  information, 
and  co-ordinated  planning,  to 
actual  participation  by  the  prov-  ^ 
ince  in  larger  projects  —  particu- 


agricultural  use  of  what  water  is 
available,  from  the  snow  that  melts 
in  the  fields  to  rivers  like  the 
South  Saskatchewan.  The  most 
widespread  phase  of  this  program 
IS  the  one  which  provides  engineer¬ 
ing  and  financial  assistance  to 
farmers  for  the  construction  of 
stockponds  (or  “dugouts),  small 
dams  or  small  irrigation  schemes 
on  individual  farms.  There  is  also 
a  prevision  that  a  group  of  farmers 
may  band  together  for  the  build¬ 
ing  of  one  of  these  projects.  Over 
thirty  thousand  of  these  small  pro¬ 
jects  have  now  been  built,  and  the 
demand  for  them  continues  even 
although  the  assistance  granted  by 
the  Government  is  condiderably 
less  than  lialf  the  average  cost 
under  present  day  conditions. 

The  building  of  dams  along  the 
smaller  streams  of  the  Prairies, 
primarily  to  insure  a  continued 
supply  of  water  for  stock,  is  an- 
otlier  important  water  development 
activity.  Finally,  there  are  the 
larger  dams  and  irrigation 
schemes.  The  really  large-scale  ir¬ 
rigation  schemes  are  carried  out 
under  special  votes  of  Parliament, 
as  will  be  mentioned  later  on,  but 
they  are  part  of  the  P.F.R.A.  pro¬ 
gram  in  so  far  as  administration 
is  concerned. 

Land  utilization,  the  second 
major  activity  under  P.F.R.A.,  has 
for  its  objective  the  resettlement 
of  people  who  are  trying  to  farm 
lands  unsuited  to  cultivation,  the 
conversion  of  large  areas  of  such 
lands  into  community  pastures, 
and  in  general  the  promotion  of  the 
kinds  of  farming  £ind  the  methods 
of  farming  which  will  lead  to  the 
best  use  of  the  Prairie  lands.  The 
community  pasture  program,  un¬ 
der  which  already  some  million  and 
a  half  acres  of  submarginal  lands 
have  been  set  aside  exclusively 
for  grazing,  has  been  a  most  re¬ 
warding  development;  it  is  worth 
noting  that  operating  expenses  are 
more  than  met  by  receipts,  and 
every  year  the  consolidated  reve¬ 
nue  fund  receives  some  return 
against  the  capital  cost.  It  may 
be  said  in  passing  that  our  current 
interest  in  large  irrigation  projects 
is  based  not  only  on  the  desire  to 
increase  production  but  to  provide 
good  lands  for  resettlement  pur¬ 
poses  under  the  land  utilization 
program. 

Behind  all  the  P.F.R.A.  activities 
is  the  continuing  work  of  the  Ex¬ 
perimental  Farms  Service,  which 
is  always  pioneering  in  improved 
cnltural  practices.  The  function 
of  the  Farms  in  this  field  goes 
beyond  that  of  mere  experiment 
and  demonstration;  they  actively 
conduct  such  activities  as  tree 
planting,  regrassing,  soil  surveys 
and  the  reclamation  of  drifted 
land,  not  to  mention  the  great 
number  of  district  experiment  sub 
stations  where  de.signated  techni 
ques  are  carried  out  on  private 
farms.  Similar  co-operation  is  fur 
nished  by  the  Science  and  Produc 
tion  Services  in  their  own  particu¬ 
lar  fields,  and  the  Marketing  Ser¬ 
vice,  too,  through  its  economic  sur¬ 
veys,  plays  a  direct  part  in  the 
P.F.R.A.  program. 

A  Continuing  Program 
I  am  endeavouring  herein  not 
•SO  much  to  attempt  to  assess  the 
results  of  P.F.R.A.  work  as  to  in¬ 
dicate  what  the  program  is  and 
how  it  works.  I  shall  not,  there¬ 
fore,  burden  you  with  statistics  on 
the  accomplishments  of  the  pro¬ 
gram  thus  far.  I  would  like  to 
emphasize,  however,  that  it  is  a 
continuing  program.  Up  to  the 
present  our  water  development 
work  in  particular  has  been  based 
on  meeting  the  most  urgent  needs 
in  so  far  as  that  has  been  possible 
with  the  available  funds.  We  are 
now  reaching  the  point  where  we 
will  be  able  to  conduct  the  pro¬ 
gram  in  a  more  methodical  way, 
based  on  surveys  which  will  indi¬ 
cate,  area  by  area,  the  work  which 
remains  to  be  done.  One  need  for 
both  policy  making  and  action  in 
the  years  to  come  lies  In  the  fact 
that  there  still  remain  a  very  great 
number  of  farmers  on  lands  which 
surveys  have  shown  to  be  submar¬ 
ginal  —  a  greater  number  than  can 
be  accommodated  on  the  lands  to 
be  put  under  irrigation.  I  will 
toucli  on  future  development  in  the 
field  of  irrigation  when  dealing 
with  development  and  reclamation  vote, 
activities  carried  out  by  authority  j 
of  special  votes  of  Parliament. 

Turning  now  to  the  Maritime 
Marshland  Rehabilitation  Act,  we 


I  be  met  before. 

j  The  reason  the  Federal  Govern- 
I  msnt  is  participating  in  the  reno- 
j  vation  of  the  dykes  is  that  the  task 
!  was  too  great  for  the  farmers  and 
;  the  provinces  to  undertake  by 
!  themselves  in  the  limited  time  bc- 
;  fore  wide-spread  destruction  seem- 
:  cd  inevitable.  In  the  dajs  when 
hay  could  be  sold  in  volume  at  a 
good  price,  these  marshlands  pro¬ 
vided  a  sound  livelihood  for  their 
owners,  but  a  changing  economy 
led  to  less  profitable  uses,  and  the 
point  was  reached  where  the  farm¬ 
ers  could  not  afford  to  keep  the 
dykes  in  repair.  It  then  became  a 
choice  of  giving  these  vast  reaches 
of  land  back  to  the  sea  or  providing 
Government  assistance  to  rebuild 
the  dykes.  It  seemed  clear  that  the 
second  alternative  was  the  prefer¬ 
able  one,  and  with  the  passing  of 
the  Maritime  Marshland  Rehabili¬ 
tation  Act  in  1948  it  became  an 
action  program.  One  of  the  objec¬ 
tives  is  to  develop  a  new  land  use 
policy  which  will  reestablish  the 
farmers  and  enable  them  once 
again  to  keep  the  dykes  in  repair. 

I  Under  the  terms  of  the  Act  pro¬ 
jects  can  be  undertaken  only  when 
an  agreement  has  been  reached  be¬ 
tween  the  Dominion  and  the  prov¬ 
inces  concerned.  Such  agreements 
provide  that,  if  the  Dominion  re¬ 
builds  the  outer  breastworks  and 
aboiteaux,  the  province  will  be  re¬ 
sponsible  for  the  construction  of 
canals  and  other  inner  works  and 
for  bringing  the  land  to  a  state  of 
productivity.  A  number  of  these 
agreements,  involving  several 
years’  construction  work,  have  al- 
I  ready  been  entered  into,  and  it  is 
expected  that  the  program  will 
ultimately  see  the  rehabilitation  of 
virtually  all  of  the  dykeland  areas. 
It  rests  with  the  provinces,  it  may 
be  said,  to  enlist  the  necessary  as¬ 
sistance  from  the  farmers  and  to 
encourage  the  desired  farming 

As  in  the  case  of  P.F.R.A.  the 
program  is  administered  by  a  Di¬ 
rector  with  headquarters  at  the 
scene  of  operation.  There  is  also 
an  Advisory  Committee,  not  unlike 
the  P.F.R.A.  Committees,  which 
con.siclers  and  approves  project 
plans  and  recommends  the  priority 
in  which  the  projects  are  to  be  un¬ 
dertaken. 

Projects  Under  Special  V’otes 

In  addition  to  the  activities  un¬ 
der  the  Prairie  Farm  and  Maritime 
Marshlands  legislation,  the  De¬ 
partment  of  Agriculture  carries 
out  reclamation  and  development 
w-ark  —  consisting  for  the  most 
part  of  large-scale  irrigation  pro¬ 
jects  —  under  special  votes  of  Par¬ 
liament.  While  the  works  so  au¬ 
thorized  have  been  administered 
by  the  P.F.R.A.  staff,  they  have 
not  been  regarded  as  strictly  P.F. 
R.A.  activities.  Consequently  ex¬ 
penditures  have  been  limited  to 
major  capital  works,  such  as  dams 
and  diversion  works  for  the  con-  ! 
servation  and  storage  of  water  1 
needed  for  large  -  scale  irrigation  | 
development.  It  has  been  regarded  i 
as  the  responsibility  of  the  prov-  i 
inces,  irrigation  districts  and  in-  ! 
dividualts  to  distribute  and  make 
beneficial  use  of  the  water.  These 
large  projects,  which  currently  in¬ 
clude  the  St.  Mary  River  develop¬ 
ment  and  an  extension  of  the  Can¬ 
ada  Land  and  Irrigation  Company 
cystem,  are  located  in  Alberta  and 
Saskatchewan  and  are  designed  to 
put  to  agricultural  use  the  waters 
of  various  streams  arising  in  the 
Rocky  Mountains. 

I  Under  the  special  votes  the  De- 
:  partment  has  also  assisted  in  de¬ 
veloping  irrigation  in  the  Province 
of  British  Columbia.  A  number  of 
projects  have  been  constructed 
where  most  urgently  needed  in  co¬ 
operation  with  the  Province  and  i 
the  Department  of  Veterans  Af-  j 
fairs,  and  continued  activity  in  this  j 
field  is  in  prospect.  In  addition,  a  ; 
large  drainage  operation  is  being 
carried  out  in  the  Lilloet  Valley 
with  the  joint  purpose  of  improv¬ 
ing  farming  conditions  for  a  body 
of  veterans  who  settled  in  the  Val¬ 
ley  after  the  first  War  and  of  open¬ 
ing  up  lands  for  new  veteran  set¬ 
tlers. 

Finally,  there  has  been,  in  recent 
years,  a  special  vote  of  $200,000 
under  which  the  Department  may 
enter  into  land  reclamation  and 
development  work  anywhere  in 
Canada  with  the  approval  of  the 
Governor  in  Council.  The  purpose  I 
of  this  vote  is  to  enable  the  Gov-  j 
ernment  of  Canada  to  participate  i 
with  any  province  in  carrying  out  I 
urgently  needed  projects  in  this  j 
field.  At  the  present  time  an  ex-  | 
tensive  land  drainage  scheme  is  ! 
underway  in  the  Dauphin  area  of  I 
Manitoba  under  authority  of  this 


The  average  value  of  occupied 
farm  land  in  Canada  for  1949  is 
reported  by  the  Dominion  Bureau 
of  Statistics  at  $40  per  acre.  ’This 


larly  in  respect  to  the  providing  of  have,  under  it,  action  being  taken 

necessary  lands  and  in  the  main-  jointly  by  the  Federal  Government  represents  an  increase  of  only  2.6 

tcnance  of  water  storage  works  on  and  by  the  provinces  to  preserve —  |  per  cent  over  the  average  value  j 

completion.  and  in  some  cases  to  restore— the  in  1948  but  the  increase  over  the  I 

The  object  of  the  water  develop-  productivity  of  rich  agricultural  1935-39  level  amounts  to  66.7  per  1 

meat  program  is  to  make  the  best  lands  which  are  threatened  by  the  i  cent.  ' 


TO  OUR  PASSENGERS 

Transit  passengers  are  only  interested  in  the 
use  of  streets  for  the  movement  of  traffic. 

Extension  of  the  “no  parking”  ban  on  the  streets  on  which  we  operate  will 
increase  the  speed  of  all  vehicles  and  will  enable  ns  to  give  you  a  more  rapid 
and  regular  service,  especially  during  “rush  hours 

THEREFORE: 

We  suggest  that  you  give  your  whole  support  to  public  offirinls  in  any 
regulation  to  speed  up  the  movement  of  vehicles, 

MONTREAL  TRAMWAYS  COMPANY 
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"Navy”  standards.  It  has  won 
for  Dominion  Battleship  Lino¬ 
leum,  Marboleiiin  and  Marbo- 
leuin  Tile  the  distinction  of  being 
"Canada’s  finest  flooring”. 


IlVuEN  you  tread  on  a  floor  of  linoleum  you’ll  note  the  springy 
’’life”,  the  resilieney  that  cushions  every  step.  Cork  puts  that  foot- 
comforting  feel  into  your  linoleum.  Cork,  ground  and  skilfully 
blended  with  linseed  oil,  kauri  gum  and  other  materials,  results  in 
a  floor  covering  of  matchless  resiliency,  smoothness  and  beauty. 

For  homes,  offices,  hotels,  public  buildings — wherever  good 
looking,  resilient,  long-wearing  floors  are  needed — linoleum  is  the 
popular  choice;.  In  Dominion  Battleship  Linoleum,  IMarboleum 
and  Marboleum  Tile  you  have  floors  of  real  charm — floors 
that  are  colourful,  easy  to  clean,  long-lasting  and  economical. 

\sk  your  architect  or  your  local  tlealer  k>  show  you 
the  variety  of  colours  and  patterns  available. 


DOMINION  OILCLOTH  &  LINOLEUM 


COMPANY,  LIMITED 
MOyriiFAL 


V 
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24  THE  FINANCIAL  TIMES,  MAPCH  24,  1950 


January  Cain  INoxa  Scotia  | 
In  Hydro  Load  ! - 

_ _  I  Additional  facilities  under  con-  ] 

n  t  n  rs  i  siniction  or  planned  will  soon  give 

rnmary  rower  Uemand  scotia  the  recommended 

in  All  Ontario  Systems  ,  number  of  hospital  beds  for  our 

in  Excess  of  Last  Year  j  population. 

_  j  Education  facilities  also  are  ex~ 

Toronto.  —  The  Hydro-Electric  panding  rapidly.  Expenditures  for  | 
Power  Commission  of  Ontario  an-  public  education  are  now  well  over  : 
nounces  that  primary  power  de-  $10,000,000  a  year,  having  Increas-  j 
mands  for  January,  1950  (actual  ed  at  the  rate  of  more  than  a  mil-  j 
load  plus  cuts)  showed  an  Increase  hon  dollars  a  year  in  the  last  few  | 
over  the  corresponding  month  of  years.  During  1949  there  was  a  i 
last  year  on  each  system.  further  increase  in  teachers’  sala-  ; 

On  the  Southern  OnUrio  system,  and  pensions,  the  ma^nium  ; 

the  maximum  20-minute  peak  de- '  ,  I 


IMPERIAL  TOBACCO  EXECUTIVE  CHANGE 


mand  for  January,  1950,  was  2,- 


A  program  of  building  rural  and 


011,245  kilowatts  compared  with  vocational  high  schools  and  of  pro- 
1.851,064  kilowatts  for  January, ;  ^'d.ng  aid  to  municipalities  in 
1949.  This  was  an  increase  of  8.7  s‘=hool  construction  is  progressing  • 
per  cent  and  happened  to  be  exact-  satisfactorily.  A  full-bme  minister  ^ 


ly  the  same  increase  as  was  re¬ 
corded  by  December,  1949,  over 


of  education  was  added  to  the  pro¬ 
vincial  cabinet  a  few  months  ago. 


Earle  Spafford 


Edward  C.  Wood 


December,  1948.  It  reflected  the  '  Provincial  share  of  education  costs 
conUnuing  Improved  situation  with  I  ^han  51  per  cent  corn- 

regard  to  power  wstrictions  in  the  |  vdth  only  25  per  cent  in 

1933. 


Announcement  was  made  following  annual  meeting  of  Imperial 
Tobacco  Co.  of  Canada  Ltd.  in  Montreal  this  week  of  the  election 
of  Earle  Spafford  as  chairman  of  the  board  and  of  E.  C.  Wood 
as  president. 

Mr.  Spafford  has  been  36  years  in  the  tobacco  in.lustry,  with 
Imperial  and  associated  companies,  while  the  new  president,  who 
has  spent  33  years  in  the  industry,  joined  the  company  in  1930, 


Banner  Year  Seen  For  1950 


South.  ■  _ _  i  Mr.  Spafford  has  been  36  years  in  the  tobacco  in.fustry,  with 

In  the  Northern  Ontario  proper-  l  _  Imperial  and  associated  companies,  while  the  new  president,  who 

ties  the  demand  this  January  was  SteadV  CrOWer  !  industry,  joined  the  company  in  1930, 

212,426  kilowatts  compared  with  I  „„„„  ^  ^  . 

207,450  kilowatts  in  the  initial ;  (Contlnuea from  page  13)  ,  Year  Seen  For  1950 

month  of  last  year  —  an  increase  |  | 

of  2.4  per  cent.  This  Increase,  i  funds,  and.  second,  to  make  credit ,  - 

however,  does  not  fully  reflect  the  available  to  individuals,  primary  I'll  ^ganniny  inOUSTry  ^ICTe 
growth  in  the  demand  for  power  in  !  producers,  manufacturers,  proces-  ,  _ 

this  district.  It  is  pointed  out  i  ^ofs  ^d  others.  W’e  have  seen  i  jjamilton  —  With  the  supply  of  .  manufacturing  industries,  he  stat- 
that  the  restrictions  in  the  use  of  ;  uw  ®  i  ^  \  '  materials  adequate  for  the  first  ;  ed,  witnessed  two  marked  develop- 

•lectricity  which  were  in  effect  *n  |  ^  ®  i  time  since  the  war,  the  container  |  ments  during  the  year,  the  fir.st 

January,  1950,  were  more  far-  j  fm  ecem  r  ,  ej  ®  ^  manufacturing  industry  turned  out  i  manufacture  of  electrolytic  tin 

reaching  than  those  in  force  in  '  ^  ecem  e  approximately  as  many  containers  ;  plate  in  the  Dominion  and  the  in- 

January,  1949.  *  >  ?  >  ion.  ^  during  the  past  vear  as  1948’s  j  troduction  of  flat-top  beer  cans  to 

In  the  Thunder  Bay  system  the  !  These  figures  indicate  the  physi- ;  near-record  production,  according  |  the  Canadian  market, 
maximum  20-minute  peak  demand  j  cal  growth  of  the  banks  in  the  past ;  Gordon  Mann,  general  manager  I  .  ...  .  ... 

was  164,085  kilowatts  for  January',  !  10  years  and  reflect  the  ever- ,  American  Can  Co.  in  Ca-  Larketed  in  ctnLa  list 

1950,  as  against  132,160  kilow’atts  •  increasing  number  of  customers  |  ,  I  |^a*-keted  m  Canada  last  .spring 

for  January,  1949.  The  increase  1  and  the  range  of  bank  services. !  ,  '  -nferin<r  losn  with  the  '  Province  of  Quebec  and  has 

of  24.2  per  cent  recorded  this  Jan-!  At  the  same  time,  the  costs  of  i  available  m  other 

uary  Induded.  however,  a  demand  ,  doing  business,  particularly  taxes  1  f.  1  f  ’"Eluding  the 

of  21,500  kilowatts  from  the  Ka-  '  and  wages,  have  increased  sharp- !  is  likelv  '  Newfoundland. 

minlsUquia  Power  Company’s  sta-  .  ly.  The  result  is  Uiat  the  amount ;  f  "J^^^ductmn  UV  con! 

tions,  which  were  taken  over  by  I  paid  out  in  dividends  rose  only  j  ,,  .  P  .  He  pointed  out  that  the  new-to- 

the  ^mr^«lonln  April  194^Ex-|m^erat^^^^^  '  unless  adverse  conditions  sucJI  as  electrolytic  process  will 

eluding  this  substantial  new  de- ,  $12,203,000  to  $15,120,000.  growing  weather  or  inter-  ™^^®  su'ue  eventual  sav- 

mand,  the  figures  were  142,585  |  During  the  war,  the  banks  placed  j ‘tiong  of  supplies  ‘u&s  for  the  users  of  a  wide  variety 

kilowatts  for  January,  1950  —  an  |  large  sums  in  security  investments,  1  interfere”  metal  containers.  Canada  is 

increase  of  7.9  per  cent  over  the  ,  one  reason  being  that  loan  oppor-  i  country’s  canning  and  can-  virtually  self-sufficient  in  this 

corresponding  month  of  last  year.  ■  tunities  were  limited.  Since  the  | _ j  important  tin-mill  product  as  a 

Due  to  the  acquisition  of  the  Ka- 1  ^ar,  this  trend  has  been  reversed  j  |  result  of  expansion  programs  un- 

ministlquia  Power  Company’s  sta-  and  the  spread  between  Invest-  I  after  allowance  ;  dertaken  by  two  of  the  nation’s 

tions,  the  total  generated  and  pur- ;  ments  and  loans,  in  proportion  to  !  fov  dividends  on  Preference  j  steel  companies,  he  said, 

chased  power  in  the  Thunder  Bay  total  deposits,  has  been  narrowing,  i  shares.  «TncroQ  /i  w 


Cross-Country  Trade 
Review 

Trade  Reported  Generally  Static  With  Increases 
In  Some  Centres  Over  Level  Of  A  Year  Ago 
From  Seasonal  Buying 

By  UL'N  &  llRADSTREET  OF  CANADA 

MONTREAL  AND  DISTRICT  |  attitude  was  generally  evinced  to- 

Retail  dollar  volume  is  reported  ,  v,'ards  applicants  wherever  the 
I  to  have  shown  slight  increase  dur-  '  cause  was  understandable.  Credits 
'  ing  the  past  week  throughout ,  were  tightening  and  a  considerable 
I  Montreal  and  district,  and  over-all  :  amount  of  renewals  reflected  a  ne- 
I  .lale.s  are  estimated  somewhat  in  '  cessity  for  a  careful  sifting  of  ac- 
I  excess  of  the  .similar  week  for  1949.  ■  counts. 

There  wa.s  some  interest  shown  |  Store  crowds  were  smaller  than 
in  men’s  and  women's  wearing  ap-  u.sual  for  the  time  of  year  and 
parel  and  millinery  with  the  ap-  merchants  visualized  a  stampede 
I  proach  of  the  Easter  holiday  sea-  ,  of  buyers  once  Easter  buying 
'  son.  Household  items  continued  '  starts  in  earnest.  A  larger  propor- 
i  in  steady  demand  with  floor  cov-  ,  tion  of  business  was  being  done  on 
i  crings  and  draperies  moving  well,  j  deferred  payments  which  on  the 
I  Excellent  weather  for  outdoor  |  whole  have  been  well  maintained. 

I  activitie.s  attracted  record  crowds  j  Trade  at  country  points  gave 
I  to  the  Laurentian  ski  resorts  .some  evidence  of  recovering  and 
;  where  operators  reported  a  very !  with  the  opening  of  side  roads 
active  week-end,  allowing  them  to  j  there  is  expected  to  follow  a  better 
I  regam  some  of  the  ground  lost  turn  to  business  in  all  lines. 


I  during  the  early  part  of  the  Win- 
;  ter. 


Groceries,  drugs  and  hardware 
sold  fairly  well.  Demand  for  to- 


loiai  aeposiis,  naa  oeen  narrowing.  |  xTnrroQoo/l  Womo  r  +v. 

System  showed  an  increase  of  11.7  |  The  banks  hope  this  trend  conti- '  This  profit  figure,  contrasting  ,  ^ncreasea  aemana  trom  tne 

per  cent,  the  figures  for  January,  nues,  with  a  net  loss  of  787,474  during  j  during  the  year  resulted  in 

1950  being  169,485  kilowatts  as  _  the  previous  year,  is  one  of  the  1  production  of  a  greater  volume 

compared  with  151,760  kilowatts  -i  a  ’  highlights  of  a  report  which  will  i  containers  for  most  miscella- 

for  Januan,',  1949.  Excluding  the  -v--  januarv  1949  ! submitted  to  the  annual  meet-  i  foods,  he  said.  “Soup  and 

power  generated  at  Kaministiquia  ^  ’  i  ing  of  shareholders  April  17.  milk  products,  the  heaviest  packs 

stations,  the  total  for  Januarj-,  i  „  ^  m  j  During  1949  the  system-wide  |  'y®*^® 

1950,  was  147,985  kilowatts  —  a  I  N.  W.  Airlines  TlimS  revenues  of  Northwest  Airlines,  i  Production 

decrease  of  2.5  per  cent.  j  LoSS  InfO  Profif  I  which  has  routes  running  from  j  containers  for  Infant  foods  and 

In  the  Southern  Ontario  Sys-I  -  coast-to-coast,  to  Alaska,  the  | 

tern,  total  generated  and  purchas- '  Chicago  —  Complete  audited  Orient  and  Honolulu,  set  a  record  ^  ®  ’ 

ed  power  was  up  7.3  per  cent  this  j  figures  show  that  Northwest  Air-  high  total  of  $40,501,017  com- 1  Mr.  Mann  forecast  a  banner  year 
January  over  last,  reflecting  addi- 1  lines  made  a  net  profit  after  pared  with  $35,145,955  in  1948. 1  in  the  canning  and  can  manu- 
tional  generating  facilities  provid-  |  taxes  of  $1,357,679  in  1949.  This  This  was  an  increase  of  15.24  per  j  facturing  industries  in  1950.  He 
ed  by  steam  -  electric  emergency  represents  $1.11  for  each  of  the  cent,  while  operating  expenses  said  the  demand  for  non-food  con- 
plants  and  increased  station  effi-  820,808  shares  of  $10  par  value  during  the  comparable  periods  talners  would  likely  maintain  its 
ciency.  In  the  Northern  Ontario  common  stock  outstanding  at  the  increased  only  6.89  per  cent.  upward  trend. 


for  Januan,',  1949.  Excluding  the 
power  generated  at  Kaministiquia 
stations,  the  total  for  Januarj-, 
1950,  was  147,985  kilowatts  —  a 
decrease  of  2.5  per  cent. 

In  the  Southern  Ontario  Sys¬ 
tem,  total  generated  and  purchas- 


per  cent  over  January,  1949. 

N.  W.  Airlines  Turns 
Less  Info  Profit 


AVith  a  large  portion  of  Spring  j  bacco  was  improving.  Milinery 
good.s  already  purchased,  wholesale  j  was  dull.  Women’s  raiment  was 
circles  report  a  dip  in  w'holesale  !  receiving  more  attention  while 
buying  during  the  past  week,  but  1  men’s  clothing  was  fitful  and  the 
overall  volume  was  estimated  on  a  |  call  for  shoes  .showed  .some  im- 
par  with  the  similar  week  of  last  1  provement.  High  prices  for  beef 
year.  Textile  ordering  continued  j  diverted  a  lot  of  trade  to  poultry  , 
at  a  low  level  with  the  demand  '  and  the  lenten  .season  fostered  a 
being  noticeably  limited.  '  heavier  demand  for  sea  foods.  Im-  ' 

'  Retail  credit  departments  find  a  |  ported  fruits  and  vegetables  met  a 
;  steady  increase  in  the  volume  of  ■  good  reception. 

,  deferred  payment  buying,  but  to  j  There  was  one  failure  in  this 
:  date  obligations  have  been  met  in  district  for  the  week  ending  March 
a  generally  satisfactory  manner.  .  fstli  with  liabilitie.s  estimated  at 
In  the  mercantile  trade,  payments  $40,000  and  assets  at  S18,000. 
continue  somewhat  on  the  slow  1  I 

side.  I  HALIFAX 

During  the  past  week  there  were  |  Cargo  import  and  export  move- 
seven  commercial  failures  with  lia-  ^  ments  show  little  change  on  a  week 
bilities  of  $289,880  as  compared  to  to  week  basis  and  this  condition 
four  commercial  failures  with  lia-  !  also  prevails  within  the  shipbuild- 
bilities  of  $18,251  during  the  cor-  |  ing  and  repair  industry.  Employ- 
responding  week  of  the  previous  i  nient  among  waterfront  and  skilled 
year.  marme  workers,  however,  is  some-  ' 

TORONTO  AND  DISTRICT  vvhat  .ower  than  same  period  last 

year.  Main  imports  this  week 
There  was  a  moderate  activity  in  |  were  from  tlie  far  East  and  United 
retail  circles  during  the  past  week  :  Kingdom,  principally  cargoes  of  , 
but  at  best  this  was  below  that  |  rubber,  tea,  jute,  and  autos.  Ship  | 
enjoyed  in  early  March  last  year,  clearances  were  mostly  for  the  ' 
Spring  fashions  were  on  display  j  U.K.,  British  West  Indies  and 
and  much  interest  shown  but  the  ,  Newfoundland,  and  main  export 
public  were  casual  in  their  pur-  |  cargoes  were  flour,  manufactured 
chasing.  A  change  of  weather  was  ■  goods,  and  some  lumber.  Despite 
necessary  to  inspire  confidence,  j  the  prevalence  of  mild  weather 
Numerous  meetings  have  been  '  some  lay-off.s  were  reported  within 
held  for  the  purpose  of  relieving  ,  the  construction  industry  and 
debt  situations  and  a  reasonable  overall  employment  continues  ' 


I  somewhat  low,  partly  due  to  sea-  crease  in  business  since  the  first 
sonal  factors.  Arrival  of  one  large  of  March,  but  sales  are  still  down 
ship  load  of  Welsh  Anthracite  end-  ^  comparison  with  last 

ed  the  hard  coal  shortage  in  this 
!  area  and  provided  some  stimula- 

I  lion  of  business  for  coal  dealers.  City  merchants  report  business  a 
Merchants  report  an  evident  short-  little  slow,  although  certain  stores 
;  age  of  cash  and  the  continued  appear  to  have  shown  some  in¬ 
trend  toward  credit  and  instalment 

.  .  rr,  4.,,  .  .  .  crease  over  last  year,  in  some 

!  buying.  Textiles,  footwear,  and  I  , 

furniture  are  said  moving  slowly  j  increased  sales  have  been  a 
although  food  stuffs  and  building  j  result  of  a  more  liberal  credit 
I  materials  change  hands  at  a  ,  policy  of  the  store. 

I  .steady  pace.  Bu.siness  paper  re-  |  Warmer  weather  and  open  high- 
ceive.s  satisfactory  attention  with  : 

a  moderate  amount  of  renewing  al-  |  “*®  weeks  has  help- 

I  though  retail  collections  are  fair  |  Improve  general  business  con- 
i  to  slow.  I  ditions.  Conditions  continue  fav- 

WINNIPEO  f  orable  throughout  all  of  Northern 

Unseasonal  and  irregular  weath-  Saskatchewan, 
er  conditions  have  tended  to  de-  |  VANCOUVER 

,  celerate  the  normal  spring  upsurge  i  Continuous  inclement  weather 
in  business.  Collections,  for  the  past  week  created  no  particu- 
greater  part  are  reported  to  be  jgj,  demand  for  spring  merchan- 
somewhat  slower  than  for  compar-  ^  disc,  and  general  business  has  con- 
able  dates  last  year.  |  tinned  spotty.  Spring  ordering  in 

I  Retailers  report  conditions  to  be  :  has  eased  off  consider- 

,  static  and  are  hoping  for -art  early  1  gbly!  .Sales  at  retail  are  reported 
,  break  in  the  weather.  Collections  !  somewhat  below  average  as  com¬ 
are  said  to  be  generally  slower  and  p^^red  with  a  year  ago,  but  should 
more  discernment  is  being  exercis-  ,  the  prolonged  spell  of  backward 
ed  in  granting  credit  favors.'  :  weather  become  more  seasonal 
!  CALGARY  I  merchants  expect  sales  will  pick  up 

j  Despite  heavy  restrictions,  Al-  before  Easter, 
i  berta  oil  fields  produced  at  the  Beef  prices  have  hit  an  all  time 
rate  of  73,641  barrels  daily  to  cs-  high  as  heavy  shipments  of  cattle 
tablish  a  new  record.  Ten  new  j  have  gone  across  the  border  from 
'  producers  were  completed  with  an  |  interior  ranges.  Cattlemen  re- 
additlonal  63  wells  drilling  las^  |  port  a  shortage  of  feed  cattle  has 
week.  i  aggravated  the  effect  of  U.S.  buy- 

Moisiure  is  good  in  Southern  |  ing  and  increased  prices  still  high- 
Alberta  and  there  is  a  large  accu-  cr.  There  will  be  a  possible  easing 
I  mulation  of  snow  in  the  mountains.  '  off  in  the  summer  when  grass-fed 
I  Crop  prospects  are  favorable  for  cattle  appear.  More  plentiful  veal 
1950.  Farm  machinery  sales  are  next  month  is  expected  to  help  out 
reported  increasing  as  spring  ap-  |  the  beef  market  a  little.  Pork  is 
proaches.  The  huge  irrigation  pro-  beginning  to  increase  in  price  as 
ject  in  .southern  Alberta  is  rapidly  i  demand  increa.ses. 
taking  shape  and  this  year  will  see  j  Lumber  prices  are  nearing  an  all 
the  completion  of  the  Big  Bend  ^  time  high.  The  price  of  shiplap 
section  east  and  north  of  Taber.  ;  has  risen  nearly  25%  since  before 
Originally  estimated  to  cost  $13,-  xinas.  Other  items  are  up,  and 
000.000,  officials  now  state  that  the  '  there  is  a  growing  scarcity  in  cer- 
project  will  be  nearer  $26,000,000.  ,  tain  lines.  The  U.S.  demand  re- 
The  city  of  Lethbridge  and  other  niains  strong.  These  increases  will 
towns  in  the  nearby  area  expect  to  affect  the  cost  of  building  con- 
experience  substantial  booms  when  |  struction  with  a  possible  increase 
tile  new  farming  areas  are  opened,  i  jj^  building  trade  wages. 

Retail  and  wholesale  trade  was  ‘  tt.-  .  ,  t.  i,.  ..r 

.  .  ,  ,  .  ...  ,  .  ,,  Figures  issued  by  the  Vancouver 

brisk  during  the  week.  A  small 

•  J  .  „  .  ;  Merchants  Exchange  show  that  in 

coffee  snop  and  a  jeweller  in  cen-  tv,  •  tv.  j.  » 

t_„i  Aiv,  t  t.  y  itu  ,  t  the  SIX  months  ending  January 
tral  Alberta  failed  with  loss  to  01  t  tv.  t  ^ 

_  ..t  ,  t  ,  31st.,  the  grain  exports  from  Van- 

creditors  last  week.  "  ,  t  j  ,  t 

couver  were  almost  double  last 

SASKATOON  season’s  mark,  and  it  is  reported 

Sales  so  far  in  1950  appear  to  be  '  that  this  port  is  to  receive  a  65,- 
just  about  equal  to  the  same  period  1  000,000  bu..  share  of  1950  Can- 
of  1949,  in  general,  although  there  |  adian  export  business,  10,000,000 
are  a  few  lines  which  show  in-  bu..  more  than  the  1949  record 
creases  and  others  which  are  down,  shipments. 

Prices  remain  firm.  1  The  dollar  value  of  retail  sales 

Collections  are  generally  a  little  ^  in  British  Columbia  in  1949  showed 
slower  than  usual.  a  5%  increase  over  the  previous 

•  Country  merchants  report  an  in-  year. 


QUEBEC  looks 

to  the  future 

Ql'EBEC  believes  in  linie-ho.nored  ptinviplcs  n:  -i  'fi-.tl  for  c:.**.arN'on  bas'd  on 

sound  and  lasting  ideas.  In  the  practical  things  of  life,  that  means  respect  for  honest 
investment,  encouragement  to  private  initiative,  belief  that  capital  and  labor  are  partners 
in  the  task  of  building  a  greater  province. 

In  the  vast  area  of  Quebec,  which  exceeds  the  combined  areas  of  England,  France,  the 
Maritime  Provinces,  New  York  state,  the  New  England  states  and  California,  lies  the 
unmistakable  opportunity  for  investment,  because  of  that  primary  factor  —  the  sanity 
of  the  people  and  their  desire  for  orderly  progress  ^  and  because  of  immense  natural 
resources  •  •rely  touched. 


SnM6l  RISERVOIRS 
TO  fElP  YOUR  STOVE 


MANUFACTURING 

The  gross  value  of  manufac* 
tured  goods  totals  more  than 
12.5  billion  dollars  annunhy. 
One  of  the  largest  Quebec 
Industries  is  Pulp  and  rauer 
which  furnishes  about  52% 
of  the  Dominion  total  Pulp 
and  Paper  production. 


MiNIKU 

Production  of  Quebec 
mines  exceeds  $92  millions 
a  year.  The  three  princi¬ 
pal  items  making  up  this 
total  are  Gold,  Copper  and 
Asbestos.  Gold  accounts 
for  about  24%)  of  the  total 
value.  Copper  for  about 
157r  and  Asbestos  27%. 
biggest  for  first  time  in 
30  yeo"*^. 


Sixteen  hundred  feet  below  the  fields  of 
Dawn  Township,  near  Sarnia,  lies  a  network  of 
porous  rock.  It  is  surrounded  with  a  protective 
layer  of  solid  rock  and  forms  the  world’s  best  type 
of  gas  reservoir. 

Here  gas  is  stored  from  many  producing  centres  and 
from  here  it  is  despatched  to  68  municipalities 
in  the  heart  of  Ontario,  from  London  to  Windsor, 
Sarnia  to  Lake  Erie. 

The  gas  for  your  range,  water  heater  and  furnace 
flows  through  an  intricate  network  of  pipelines, 
control  stations  and  service  pipes  from  these  storage 
fields  at  Dawn.  Constant  hourly  checks  by  radio 
throughout  the  entire  system  keep  every  market 
supplied  with  whatever  volume  of  gas  is  required 
in  summer  or  winter.  ^ 

Union  (3AS  Company 


TOURISTS  Y 

During  1949  American  touri^N 
spent  nver  $125,000,000  In  the 
Province  of  Quebec— new 
record.  Impressive  os  this 
figure  is,  development  of  the 
industry  has  just  begun,  for 
where  else  on  such  a  scale 
can  the  tourist  find  impres¬ 
sive  rivers,  thouha”  is  if 
lakes,  abundant  fieh  and 
game  and  people  who  ha>e 
lost  none  of  the  graces  of 
hospitality  which  distinguish¬ 
ed  their  forebears. 


Piiblishe  I  }}V  the  Pruvinclal 
r  Bureau. 


ELECTRIC  POWER 

The  available  and  developed 
water  power  in  Quebec  totals 
more  than  17,000,000  horse¬ 
power.  The  capacity  of  tur¬ 
bines  installed  amounts  to  6 
millions  h.p.  The  receipt  of 
energy  sold  by  central  elec¬ 
tric  stations  exceeds  $80,000,000 
annually.  At  present  no  limit 
can  be  seen  to  future  possib¬ 
ilities.  Some  water  power 
developments  of  the  province 
already  in  operation  are  of 
gigantic  size  and  emphasize 
what  is  to  come. 


tUkfeiSiRY 

The  most  recently  recorded 
figures  indicate  that  the  value 
of  timber  cut  in  1947  exceeded 
$205  millions.  During  that 
year,  Quebec  produced  3.099,- 
658  tons  of  paper  with  a  value 
of  $269  millions.  This  was 
more  than  half  for  all  of 
Can.vda.  Quebec  who  prod¬ 
uced  in  1947.  1.300.000,000  Ft. 
B.M.  of  lumber,  with  a  value 
of  $64  millions. 


AGRICULTURE  fV 

The  most  re- 

cently  record-  Wllll  1||^ 
ed  figun-s  /rTiaf  .iJJ  . 
indicated  thtt'  H  ll>  *  * 
the  annual  •  “ 

gross  value  of 

agricultural  products  was  more 
than  $307  millions.  The  larger 
tontrfbutors  to  this  total 
were:  Field  Crops  $158  mil* 
lions  Milk  Products  $119,- 
500.000,  Poultry  Products  $19 
millions,  Maple  Products  $11 
millions. 


la  provinci  di 

(yciebec 

For  information  on  industrial 
possibilities  In  La  Province  de 
Quebec,  write.  Honorable  Paul 
Beaulieu,  Minister  of  Trade  and 
Commerce,  Parliament  Buildings, 
Quebec  City. 
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